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ARTICLE 
APPLES: ee. Vessco wias bbl 
POREF ccccscoes ad 
BEANS: Marrow, choice. 100 Ib 
EWE, CROMB..cccccccese oe 
Red kidney, choice..... <x 
White kidney, choice... ‘ “ 
8UILDING MATERIAL: 
Brick, Hudson R., com...1000 
Portland Cement, N. *o 
Trk. loads, deliv........ bbl 
Chicago, carloads........ si 
Philadelphia. carloads.... ‘* 
Lath, Eastern spruce..... 1000 
Lime, hyd., masons, N, Y..ton 
Shingles, Cyp. Pr, No. 1..1000 
Red Cedar, clear......... 1000 
as 10%-oz. 40-in..... yd 
Ge WANs ssi csscececev ” 
COAL: f.o.b. Mines........ 
Bituminous: 
Navy Standard....... 
High Volume Steam.. 
Anthracite: 





Stove (Independent) 
Chestnut (Independent).... 
Pea (Independent)... 
Stove (Company).......... 
Chestnut (Company) 
Pea (Company) 
COFFEE, se F BiO.ccsssce 
Santos No. 4..... 
COTTON GOODS: 
Brown sheetings, Standard. -yd 
Wide sheetings, 10-4 
Bleached sheetings, stand.. 
Medium 
Brown sheetings, 4 yd..... 
Standard prints.........+.. 
Brown drills, standard..... 
Staple ginghams........... 
Print cloths, 38%-in. 64x60 “* 
Hose, belting Guck..ccccee ” 
DAIR 
Setter, ~ ag extra. 
Cheese, , Fresh spec. 
Cheese, N. x ’ fine held spec 
Bese nearby, "fancy do 
resh gathered, firsts wovece 
DRIED PRUI TS: 
Apples, eraperated, choice. 
Apricots, choice 1926 
Citron, imported 
Currants, cleaned......... e 


Orange pe 
Peaches, Pal. standard..... 
Prunes, Cal. toso {os:ib. 


BOR ccccccccsevcccccsese 
metetes, Mal. 4-cr.... os 
Cal. standard loose mus. coe 

DRUGS AND CHEMICALS: 
Acetanilid, U.S.P., Bs<0s 
Acid, Acetic, 28 deg....100 ** 

Carbolic, drums.......+.- = 

Citric, domestic 

Muriatic, 18’...-..+.- 100 

Nitric, 42’....ccceseee 

Oxalic .-.. 

Stearic, double Grae. « 

Sulphuric, £ 
Tartaric crystals. . 
#luor me g’vel, 





om, 

= denatured, form 5. 
Alum, lump 
Ammonia Corbenate dom..-.. 
Arsenic, white........-+.- 
Balsam, Co; “wees ° 
tal Cana 

Beeswax, African, crude. 
white, pure......- 
Bicarbonate soda, Am.. 
ating pow a er, over 
34 100 


Je cccccosrccevseces 
Borax, * crystal, in bbl..... si 
Brimstone, crude dom.....-. ton 
Calomel, American.......-. - Ib 
Camphor, domestic......+-- o 
Castile soap, white....-.. case 
Castor Oil, No. 1........-- lb 


Chloroform 


Codliver Oil, 
Oream tartar, 9 
Epsom Salts.... 
Formaldehyde 
Glycerine, C. oe 
Gum-Arabic, picked... peesece ° 
Bensoin, on.. cove 





Gamboge .. 
Shellac, D. eC: 
Tragacanth, see — 
Licorice Extract. ° a 
—- 


Menthol, CABEB.. 26.20% eee 

Morphine, Sulph., bulk..... 

Nitrate Silver, crystals.... 

Nux Vomica, pees. 1 

Opium, jobbing lots.. oe 

guia 75-Ib. flask. . eves 
i 





ine, 100-os. tins.......- 
helle Salts.....- ee 
Sal ammoniac, lump....... 
Sal soda, American..... 100 
Saltpetre, crystals...... 
Sarsaparilla = peeve 
Soda ash, 58% light....100 ‘ 
Seda be cocce 
Vitriol, blue......... ecece 
DYESTUFFS.—Ann. Pw 
Bi-chromate Potash, am. 
_Cochineal, silver.......++-- 


Ib. 


“ 
“ 


+ Advance from previous week. Advances, 36. 





WHOLESALE QUOTATIONS OF COMMODITIES 








This Last 
Week Year 
3.00 2.00 
+ 10.00 5.50 
spas 7.00 
6.35 6.00 
+ 8.50 8.75 
ove 7.75 
— 13.50 14.00 
2.35 coe 
2.05 eee 
2.21 nee 
6.00 7.30 
16.00 eave 
13.00 13.00 
3.90 4.36 
— 10.40 8.60 
— 8.20 7.05 
$2,25-$2.75 
1.80- 1.50 
9.35 
8.85 
+ 6.00 
9.85 
8.85 
6.40 
- 16% 
% U0 % 
14 11% 
56 52 
17% 16 
12% 12% 
il 9% 
8 8 
14% 12 
10% 9 
- 8% 6%-7 
3514- 36 2844-29 
+ 50 51% 
28 25 
29 25% 
66 7 
+ 42 50 
15 10% 
16%4 23 
21 29 
12% 91% 
16 7 
17 16 
8% 13% 
7 84 
a 4.40 
i% 10 
30 35 
3.387% 3.25 
18 22 
45% 444, 
1.00 85 
6.50 6.50 
11% 11 
11% 13 
55 52% 
36 9Y 
22.00 22.75 
35.00 45.00 
3.88 4.96% 
54 75 
48 33 
3.35 3.385 
13% 10% 
4 3% 
50 48 
12.00 11.00 
1.65 1.70 
36 38 
53 
15 19 
33 33 
12% 12% 
- 4,05 4.95 
8.35 7.35 
oh 40% 387% | 
8 7 
12.00 12.00 
+128.00 100.00 
40 40 
23 20 | 
11 11% 
90 96 
i% 7% 
0 58 
1.82% 1.38 
50 50 
5 4.80 
34 34 
8% 8% 
7 74 


ARTICLE 


Cutch 
Gambier 
Indigo, Madras... 
—2 potash, yellow... 
Indigo Paste, 20% 
FERTILIZERS: 
Bones, ground, steamed 14% 
am., 60% oe phosphate, 
Chicago ..... 
Muriate potash,’ ae °n 
Nitrate soda 100 Ibs 
Sulphate ammonia, domestic 
£60.20, WOUME. crcsceocne 
Sulphate potash bs. 90%.. 
FLO 
Winter, Soft Straights..... wie 
Fancy Minn. Family.. oe tas 
GRAIN: Wheat, No. 2k 
Corn, No. 2 yellow crests 
Oats, No. 3 white...... 


Sees eewee 


“ 


- ton 








Hye Nte es oobi scckcesee 8 


Bariey, MAItING...ccccecese 
Hay, No. 1 

Straw, lg. ry 
HEMP: witiwas, ee 
HIDES, Chicago: 

Packer, No. 1 native....... 
oe et Ree 
Colorado 
Cows, heavy ee Sis deta 


Branded Cows........ Csoee 
No. 1 buff hides. SoKeeee ae 


No. 1 =_— Kwae deg eee s 
No. 1 Kip......eeeeeeeees ve 


Chicago City calfskins..... 
PS: N. Y. prime ’26. 
JUTE: Shipment........... 


LEATHER: 
Unalog BAERS, £8... .ccccee . 
Scoured oak-bacxs, 
Far 

LUMB 
Wes eal 


No. 1. ~ 
Butts, No. 1, light <2 


Hemlock, 





FAS 6 ix Gee “ie 

Beech, No. 1 Common, 

bs OE EC ee 

FAS Birch, mee. wo = 
FAS Cypress, eae 

FAS Chestnut, 4/4”.. ** ‘* ‘ 

“er 1 Com. Mahogany, 
OPE isc cesses sane’ 

FAS H. Maple, 4/4”... be: 

one Spruce, 2x4”.. 


ine, 4/4”, 
Hdge, under 12” No. 
2 and Better........ Pa aren 


Yellow Pine, 3x12”... ‘* ‘* * 
FAS Basswood, 4/4”.. ‘* ‘* * 


Common fir, Water 
eg Os Ts Rigs Be 
OS eae +. oe 
5; “Reavwood, 4/4”, 
RR Perry eines 
North Ser aah 
Roofers, 13/16x6”. ae 
METALS: 
Pig Iron: No. 2X, Ph.....- ton 
Basic, valley furnace..... "i 
Bessemer, Pittsburgh..... ee 


Gray forge. Pittsburgh.... 
No. 2 South Cincinnati... ‘‘ 
Billets, Bessemer, Pittsb’h.. ‘* 
Forging, Pittsburgh 


Open-hearth, Philadelphia... ‘* 

ire rods, Pittsburgh...... ‘‘ 
O-h, rails, hy., at mill.... ** 
Iron bars, ref., Phila..100 Ibs 


Iron bars, Chicago.... 
Steel bars, Pittsburgh. 
Tank plates, Pittsburgh ‘‘ ve 
Beams, Pittsburgh..... ee 
Sheets, black, 
eburgh .....-+.... 

Wire Nails, Pittsburgh ‘* sd 
Barb Wire, galvanized, 
Pittsburgh .......00% 
Galv. Sheets No. 24, Pitts. ‘* 
Coke Connellsville, oven.... 
Furnace, prompt ship..... 
Foundry, prompt ship.. 





Aluminum, pig (ton lots) «. - » 
Antimony, ordinary. . bie 
Copper, Electrolytic. . va 
Zine, N. Y....ceree “ceoe =o 
a By Se io 
i OE. er er pie 
Tinplate, Pittsb’h, 100- ¥ pox 
MOLASSES AND SYRUP 
Blackstrap—bbls. ......... gal 
Foe BPQUCY 0. ccccccccvcs i! 
Pp, sugar, medium..... Kis 
NAVAL, 3 TORES: Pitch. .-bbl 
Sin *"B. cccccccccecers ed 
Tar, Kile burned........ eels 
Turpentine .......+++sss+s 
OILS: Cocoanut, Spot N. Y.. 
Crude, tks., f.o.b., coast.. ‘* 


Corn, crude...... ° 
Cottonseed eoccccsccccccce bi 
Crude, tks. at Mill..... - 


Lard, extra, Winter st.... ‘* 
Extra, BOE. Be cvcsvccocese . 
Linseed, city raw......-.. “ 
Neatsfoot, pure...... escece 


— Decline from previous week. ‘Declines, 34, 


UR: Spring Pat..... 196 Ibs 4 








































Corrected Each 
week to Friday 


This Last This L é 
Week Year ARTICLE - Week oor 
15 18 Palm, “Lagos Spank aladane aad Ib 8 8y 
8% 10 Petroleum, cr., at well..... bbl 2.65 3.40 
1.13 1.18 | Kerosene, wagon delivery. -gal 15 18 
18% 18% Gas’e auto in gar., st. oe 17 21 
14% 14% | Min., lub. dark ae E. * 25 26 
Dark filtered D Tire tee 31 27 
Wax, ref., ‘25. mn. D. oMeve -# Ib 4% 5.75 
Rosin, first run......... * 57 80 
28.00 27.00 Soya - Bean, tank, coast, 
36.40 36.00 WO co wlewabe aa wice ncee als 3 9% 10% 
2.40 2.04 EE or ne ee eee oe fe. 144 
‘ | PAINTS: Litharge, Am.. - lb 8% 10 
4 | Ochre, French............. yd 31% 38y 
ae Paris, White, Am...... 100 * 1,25 1.25 
. Red Lead, American....+.. 9% 11% 
7 ae Vermilion, a eseccccce bi -90 1.55 
% oe White Lead Ary Oil eee : 13% 154% 
pt A323 ee ali. ae | ROPER ES oe 9 10 
ee Whiting Commercial. 100“ 1.00 85 
os Zinc, American..... ie - 6% Ty 
in ae Se ee eee io 9% 10% 
3 PAPER: — OE. 6 occ 100 lbs 3.25 3.25 
ie Book, S. | Se Ib 6.35 7 
: Writing, &». er o 10 10 
js ip <a are Sadae. 6.25 6.25 
15 Boards, chip.....-.+....+. ton + 47.50 40.00 
14 Boards, straw....... cove - 53.50 57.50 
13% Boards, wood pulp......... = 80.00 67.50 
1314 | Sulphite, Dom. bl...... 100 lbs 3.75 3.75 
iz Old Paper No. 1 Mix...100 ‘ — 55 55 
10% sda PHAS: Yellow split........ “4+ 6.75 6.25 
19 13 PERTINOM, oi. sc'pinccivdecces 0Z 66.00 110.00 
20 ) | PROVISIONS, Chicago: 
+ 24% 17 | Beef, atonra, MEO s sco: 100 Ibs + 17.00 10.25 
oe 60 RMR HUBS os 5 oan cc09 “«  *— 9.00 11.35 
6.8 6% | Lard N. Y. Mid. W.. ** ‘*— 12.60 12.50 
PORE, MN. ss cscvcodccocns 32.50 35.00 
54 43 Lambs, best ah a aie 100 lbs, — 14.00 Seiad 
58 46 Sheep, fat ewes..... is 6.25 ae 
62 57 Short vibe, aides l’se. eo 6 = 11.00 13.30 
) ES. SE See b. 17% = 20 
Hams, N: ¥., tig, btn. = 15% 25% 
Tallow, N. Y., sp. loose... ‘“ — 8% 7 
eens 32.00 | RICE: Dom. Fancy head.... ‘ 7% 8 
ie Blue Rose, choice....... meee 4% 6 
71.00 71.00 Foreign, Saigon No. 1.::.. “ 5.75 3.75 
: Up-Ri w+ 81 3414 
154.00 159.00 | "Pian, dat Latex eridesss2, + 87% 89% 
115. " SALT FISH: 
5.00 138.00 ee, Norway fat 26.00 
110. Fe Re hc SR RR Te Re re 26. 22.00 
0.00 108.00 | Cod, Grand Banks.....100 Ibs 10.00 10:00 
122.00 12150 SILK: Italian Ex. Clas..... Ib + 5.75 6.00 
105.00 107.00 Japan, Extra Crack...... — 4,95 ». 85 
SPICBS: Mace........ wevee 95 1.08 
46.00 45.00 Cloves, Zanzibar..........+. - 18% 26 
125.00 130.00 Nutmegs, 105s-110s... bes 35° 41 
96.25 97.50 Ginger, Cochin........ «4 13% 15 
101.00 104.50 Pepper, Lampong, black “4 881% 27% 
bs 2 Singapore, whit “oo 53 43% 
165.00 170.00 ba Mombasa, red...... a 38 17% 
36:50 95.00 | SUGAR: Cent. 96°..... 100 Ibe + 4.71 4.77 
ad cece Vine gran., in bbis..... ** “+ 65.70 5.75 
TEA: Formosa, standard... lb — 19 27% 
54.25 58.75 a 32 35 
63.00 62.00 20 20 
$2.50 81.50 60 60 
26 35 
45 45 
TOBACCO, Louteville 26 crop: 
neneay Red—Com., sht.... lb 8 10 
MOE sco crscsoveteoecs ” 10 13 
Medings Cveene we caeeeaee ° 12 15 
RS er a Xe 27 25 
Burley—colory—Comnmon. a) ORE 13 16 
9. Medium ...cccocesece cine, 15 19 
9° VEGETABLES: Cabbage... .bbl 1.00 1.75 
3 OMIGRS .ccccvsccsccses --bag + 1.50 1.75 
9. 36 Potatoes .. -bbl— 3.50 5.75 
33. = | Turnips, rutabagas. sreende 1.50 1.50 
38. q — Reston: P " 
oa 3 | Average WONG 6.006 a6ee 67.7 7 
eer : Ohio & Pa., Fleeces: , ae 
3. f Delaine Unwashed... we. 47 45 
- % Half-Blood Combing........ ‘* 47 45 
1,8: X Half-Blood, Clothing....... ‘* 40 38 
1.75 5 Common and Braid........ “* 40 388 
1.75 1.90 Mich. and N. Y. Fleeces: 
1,75 2.00 oe By cen om Leese vitae 45 43 
Half-Blood Combing........ ‘* 45 43 
2.80 3.00 Half-Blood, Clothing....... 37 39 
2.50 2.65 is., Mo. and N. E.: 
If-Bl eweteiiedeae ot 43 40 
3.25 3.35 Quarter-Blood ........ cscs 46 42 
— 3.65 3.85 Southern Fleeces: 
Ordinary Mediums...... aes oe 43 43 
4.25 y:, Va., etce.: Three- 
—_ 5.50 eighths Blood Unwashed. “als 2 49 48 
27 Quarter-Blood Combing.... ‘* 48 47 
a (A 13 Texas, Scoured Basis: 
+ 135 (13.80 Fine, 12 months.... sooo 1.10 1,10 
-- 6 7.7714| Fine, 8 months..... ssaae 95 90 
6% 8 | California, Scoured Basis: 
+ 57% 71 | Nort sacstccesscosses © 1.05 1.05 
5.50 50) Secthene Séece sevcceas * 75 80 
| Oregon, Scoured Basis: 
-- 13 13 Fine & F. M. Staple - 1.10 1.08 
67 61 Valley No. 1....... - 95 93 
27 27 ~«~*|«*Territory, Scoured Bas: 
— 8.00 8.50 Fine Staple Choice........ “ 1.10 1.10 
8.35 13.20 Half-Blood Combing......- ‘* 97 1.00 
13.50 16.00 | Fine Clothing.......ccoco. ‘¢ 90 95 
53 88 Pulled: Delaine....+.se.e++ 1.10 1.10 
8% 8% Fine Combing..... sscescee ™ 95 95 
856 81, | Coarse Combing......-..-. ‘* 67 
aa a; 15% | California Fine........... oe 95 1.05 
7 o% 2 | 
63 64 | WOOLEN GOODS: 1927-28 1926 
9% 4 % | Standard cheviot, 14-0z....yd $1. 871% $1.85 
Serge, 11-0z.......- teeéeee 27% 2.27% 
_ 8.87% 6.50; Serge, 16-02.........+. eae Rite 3.17% 
4% 18%] Fancy cassimere, 13-02..... vis 2.95 3.05 
13.00 11 36-in. all-worsted serge.... ‘ 57% 57% 
— 10.5 11.4] 36-in. all-worsted Pos Piss 55 55 
16% 15%! Broadcloth, 54-in. a 4.121% 4.12% 





* Oarload shipments, t. o.b.. New York. t Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week : 1927. 1926. 
Bank Clearings........... $10,747,302,000 $9,425,382,000 
7Crude Oil Output. (barrels) 2,469,500 2,343,850 
Freight Car Loadings..... 1,038,852 1,131,832 
Failures (number)....... 442 457 
Commodity Price Advances 36 15 
ae Declines. 34 40 
Latest Month : 
Merchandise Exports .. $490,000,000 $455,301,000 
Merchandise Imports .... 356,000,000 376,868,000 
Building Permits ........ 185,492,500 283,244,300 
Pig Iron Output (tons)... 2,784,112 3,334,132 
Unfilled Steel Tonnage ... 3,341,000 3,683,661 
Cotton Exports (bales)... 1,126,509 1,369,820 
*Cotton Consumption (bales) 612.935 568,361 
Dun’s Price Index........ $191.715 $187.904 
Failures (number)........ 1,787 1,763 
+ Daily average production. 
* Domestic mill consumption. 


Saturday, November 19, 1927 











THE WEEK 


IVERGENT tendencies in business have continued, and 
are plainly reflected both in statistical records and dis- 
patches from widely diversified lines. Contrasting results 
are not unnatural in a situation which has such extended 
ramifications, yet certain recent factors have served to in- 
tensify the irregularities. Vagaries of the weather have 
caused rather sharp fluctuations in retail distribution, and in 
some sections, especially in the East, sustained lower tem- 
peratures are needed for a steady flow of seasonable goods 
to consumers. Where such conditions have prevailed, and 
where holiday requirements are beginning to develop, a large 
public buying power has been revealed, although in some in- 
dustrial centers demands have been curbed vy a reduction 
in employment of workers. There is, on the other hand, the 
compensating influence of the increased returns from the 
principal crops, which improve the financial position of 
agriculturists, and even in some manufacturing areas more 
definite signs of expanding operations have lately appeared. 
Revival in the great stéel trade has been tardy in coming, 
but a gradual uplift in that quarter is in progress now, with 
uncontested price advances on some forms of material. As 
a whole, commodity markets are gaining in firmness, and 
experience has shown that a strengthening of prices, if not 
carried too far, usually brings out orders which have been 
deferred during a period of decline. More of a desire among 
sellers to widen profit margins is noted in some branches, yet 
competition for business remains keen and prices do not rise 
other than slowly, except in isolated instances where short- 
ages of supplies exist. Almost generally, both producers and 
distributcrs are disinclined to accumulate stocks of mer- 
chandise, and taking of inventories, which is under way 
now in some channels, is expected to disclose moderate hold- 
ings, in the main. Statistical records issued during the 
week included a more favorable statement of foreign com- 
merce and a report of another large consumption of cotton. 


By reason of an increase in exports and a decrease in im- 
ports, the so-called favorable foreign trade balance of the 
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United States rose sharply during October. A preliminary 
official report issued this week placed last month’s merchan- 
dise exports at $490,000,000 and the imports at $356,000,000, 
leaving a margin of the former over the latter of $134,000,- 
000. This is more than $50,000,000 above September’s sur- 
plus, and is, in fact, the largest excess of exports of any 
month since November, 1924. Comparing with the figure 
for October, 1926, it shows a gain of about $56,000,000. More- 
over, the surplus for ten months of the present calendar 
year—$489,000,000—is nearly three times as large as that 
for the corresponding period of 1926. Gold movements last 
month were not heavy, but shipments exceeded the imports 
by some $8,600,000, contrary to the usual experience in Oc- 
tober. For ten months of this year, however, there has been 
a surplus of imports of more than $126,000,000. 


Again exceeding 600,000 bales, domestic consumption of 
cotton continued of large volume in October. The exact 
total of 612,935 bales, as announced by the Census Bureau 
this week, is below the amounts for both September and 
August, and also has been surpassed in most other months 
this year. It shows a gain of about 44,600 baies, however, 
ever the takings by American mills during October, 1926, 
and is above the quantity for any month of that year, ex- 
cepting March. For ten months of the present calendar year, 
domestic consumption has been approximately 750,000 bales 
more than for the corresponding period of 1926. The report 
on October exports reveals the increase which normally comes 
in the Autumn. Shipments rose to 1,126,509 bales last 
month, and exceeded those of any month since last March, 
being the largest, with that exception, of any month this 
year. Comparing with the outgo in October of 1926, how- 
ever, a decrease of about 243,000 bales is disclosed. 


As usual, retail dry goods trade has been sensitive to 
changes in the weather, and seasonable merchandise has 
moved more freely wherever lower temperatures have pre- 
vailed. In a general way, the situation shows some better- 
ment, and there appears to be more confidence now regard- 
ing the outcome of holiday business. Gains in the woolen 
division have been encouraging, while sentiment in the silk 
trade has improved, with more promising indications for 
Spring distribution. In cottons, lower prices on some un- 
finished cloths stimulated more active sales, but in this 
quarter there has been more discussion of the wisdom of 
reducing outputs to prevent accumulations. It is the opin- 
ion of some of those who have been analyzing prospects for 
consumption of textiles that some decrease in buying may 
be witnessed, but no sharp contraction is anticipated. The 
harmful effects of recent floods and some other handicaps 
do not pass unnoticed, yet merchants are counting upon a 
larger employment of workers in the automobile industry 
and also upon a continuation of the recent expansion of 
steel manufacturing. 
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‘Recent expectations of a gradual revival of operations in 
the steel industry are being fulfilled. Aside from the rail 
division, in which there is considerable activity, business does 
not show any marked gain, but the fact that it is tending up- 
ward is encouraging. Moreover, there is increased firmness 
in prices, and advances lately named by a prominent com- 
pany on plates, shapes and bars have not met with opposi- 
tion from sellers. Viewed as a whole, demand has expanded 
moderately, with mill schedules rising a little. Turning to 
pig iron, there seems to be no haste among consumers to 
cover requirements, even at the low prices prevailing. In 
the main, there is a disinclination now to purchase beyond 
the end of this year, although one large concern has been in- 
quiring for round tonnages for the first half of next year. Be- 
cause Buffalo prices have stiffened, the composite quotation 
on pig iron compiled by The Iron Age is up a little this week. 
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One of the strongest points of the present commodity price 
situation is in domestic packer hides. This is especially true 
of heavy sole leather hides, which have continued to rise 
under a steady demand and scant supplies. With stocks 
closely sold up, buyers usually have to raise bids in order 
to cover their needs, and some further advances of %4c. have 
been recorded. There is quite as much strength in prices of 
Argentine hides as in the market for domestic take-off, and 
it is not surprising, in view of this condition, that firmness 
in leather has increased. Demand for that article is checked 
by the seasonal quietness in footwear, but holders of leather 
are influenced by the buoyancy of raw hides. Prices for 
these are much above the levels of a year ago, there being 
differences of about 7c. to 9c. in the various descriptions in- 
cluded in Dun’s list. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade continues moderate and manu- 
facturing and wholesaling lines still are somewhat below 
normal. Transportation through Massachusetts by the 
B. & A. on the main line has been resumed, but communi- 
cation has not yet been restored in most points to the 
north. Merchants in the flooded area are receiving every 
assistance possible from their creditors and banking inter- 
ests, and no failures have, as yet, been recorded. Leading 
jobbers and wholesalers in the district have expressed a 
willingness to defer payments on present indebtedness a 
year, or longer if necessary, at the same time extending 
to the merchants their usual lines of credit. The output 
of some of the paper mills, textile mills, and miscellaneous 
plants has been curtailed seriously, but it is expected that 
before long many of these will be able to resume produc- 
tion, as few are damaged extensively. 

Trading in the wool market has been slow, but there are 
signs of some increase in buying on the part of the mills. 
Prices continue to tend upwards, but the domestic market 
still is below the foreign level. The goods market is quiet, 
though it is expected that more activity will materialize 
before long. The woolen mills have been comparatively 
busy this Fall, and their current rate of activity is on a 
favorable basis. Worsted yarn market is uneven, while 
spinners are fairly active; fewer orders are being received; 
prices are weak. Sale of‘cotton goods fell off during Octo- 
ber and current business is moderate. Quotations on a 
number of lines are being marked down. Cotton mills in 
the flooded sections suffered less damage than the woolen 
mills. There is more inquiry for coarse and medium weav- 
ing yarns, but current business is moderate. Price ten- 
dencies are downwards. 

Hides and skins are scarce, and the price tendency is up- 
wards, though the demand is moderate this season. Boot 
and shoe production is tapering off, and current sales of 
the retailers are light. The base price of spruce dimen- 
sion, the principal New England lumber, has been advanced 
from $38 to $39 a thousand; sales are moderate. Contract 
awarded in New England in October amounted to $28,768,- 
000, which was 9 per cent. under the total of 1926. Pro- 
posed new work showed a considerably larger falling off. 
The contracts awarded during the week in New England 
amounted to $5,508,000, as compared with $7,825,000 in 
the same week in 1927, and over $10,000,000 for the same 
weeks in 1926 and 1925. 


PROVIDENCE .—There has been very little change in the 
trade situation here during the past few weeks. Weather 
has been unseasonably warm, and the dealers in Winter mer- 
chandise have felt no stimulation or movement of that class 
of goods. Christmas buying has not started, as yet. Woolen 


mills are operating regularly, with a fair amount of orders 
on hand. There has been a slight increase in price of cotton 


goods, but trading is light, principal demand being for nov- 
elty silks. 

Electrical goods, including radios and kindred lines, are 
experiencing a seasonable increase in activity. Building op- 
erations for projects started earlier in the year are being 
finished, and records indicate quite a substantial decrease 
over the figures of last year in the number of permits 
granted, both in industriat and residential properties. 

Incomplete survey shows heavy damage by the New Eng- 
land flood in Rhode Island. The Woonsocket mills along the 
Blackstone River are said to have suffered a Joss of approxi- 
mately one-half million dollars, and considerable damage 
was done both to mill properties and private dwellings at other 
points in the State. Manufacturers of machinery and ma- 
chine tools report no particular increase or change in con- 
ditions over those prevailing a few weeks ago. 


NEWARK.—The volume of retail distribution has been 
retarded some by unseasonably high temperatures that pre- 
vailed in the earlier part of the week, applying to wearing 
apparel for Fall and Winter wear. Aside from this, trade 
at retail is near normal, as compared with that of former 
seasons. Electrical goods, including radio sets and parts 
continue reasonably active; light hardware, household goods 
and furniture also are in fair demand. Sales in new auto- 
mobiles are reported below the total of last year at this 
time, but accessories, motor oils and supplies are in demand, 
with prices indicating little change. 

Industry generally does not show much improvement and 
still indicates rather a wide difference in point of activity in 
varying lines. Manufacturers of leather report better de- 
mand and trade than it was a year ago. Manufacturers of 
jewelry say they have experienced a slight improvement in 
orders and demand with the new approach of the holiday 
season, but volume is below that of former normal years. 

The building trade indicates no apparent change. The 
volume is fair, and satisfactory progress is being registered, 
with construction work under way. Dealers in masons’ 
materials and lumber have a fair demand, with little change 
in prices noted. The fuel situation continues satisfactory, 
open weather permitting delivery of coal and coke at nor- 
mal cost, with ample supplies in hand for present demand. 
Bank deposits are large, ample for requirements at usual 
rates. 


PHILADELPHIA.—More seasonable weather has given 
a slight impetus to retail sales, but business in general con- 
tinues somewhat below normal, and does not measure quite 
up to the record for the corresponding period of 1926. 
Nevertheless, there is a spirit of optimism apparent, and 
it is thought that trade will respond quickly to improved 
weather. The shoe trade continues below normal, with 
retailers’ stocks large and funds scarce. Many of the 
small stores are having difficulty in meeting their bills 
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promptly. The automobile equipment business is a little 
better than usual during this time of the year. 

With manufacturers of women’s dresses, Fall trade was 
only fair, but initial orders for the Spring season are quite 
encouraging. Manufacturers of leather belting had a very 
good business until the end of August. The September 
slump, however, was followed by an improvement in Octo- 
ber, and the gain has been maintained thus far in the 
current month. 

Rubber goods manufacturers and makers of fire equip- 
ment find that business has shown quite an improvement 
since the first of the month, with orders for fair-sized 
amounts coming in quite heavily. The paper manufac- 
turing business is not better than fair. Manufacturers’ 
sales of paints and varnishes are about equal to those of 
last year, with the raw materials in good supply at favor- 
able prices. While the volume of business in long-leaf, 
yellow pine throughout the year may not measure quite up 
to that for the corresponding period of 1926, the same 
prices as were recorded last Spring are being paid today. 


PITTSBURGH.—tThe prevalence of mild weather for 
several days resulted in lighter buying of seasonable mer- 
chandise at both wholesale and retail, with trade, as a 
whole, below that of a year ago. Orders for dry goods 
are quite numerous, but are not large in volume. Men’s 
wearing apparel has not been very active thus far. De- 
mand for women’s lines is increasing gradually. Shoe 
sales have shown considerably more activity lately, par- 
ticularly of women’s shoes, and rubber footwear has been 
selling better. Furniture trade has not shown much 
activity. Hardware is moving in moderate volume. Lum- 
ber and building materials have been rather quiet. Gro- 
ceries and confectionery are not up to the demand usually 
prevailing at this season. Collections are slightly improved 
but still slow. . 

An explosion of a natural gas tank on Monday resulted 
in the loss of many lives and property loss aggregating 
several million dollars. Many industrial plants were dam- 
aged, numerous residences made uninhabitable and hun- 
dreds of people were driven from their homes. Not much 
change is noted in the general situation in the glass trade, 
although thousands of dollars’ worth of glass will be 
needed to replace that broken by the explosion. Steel mills 
report a slight increase in buying, with more firmness in 
prices. There is fairly good buying of electrical merchan- 
dise, while radio equipment is active. Radiator and sani- 
tary equipment plants are fairly well supplied with orders. 
Production of crude oil showed a moderate increase last 
week. 

Sales of bituminous coal still are very slow and prices 
unsatisfactory. Many industrial plants still are drawing 
upon surplus stocks, and buying from these sources is 
very light. Quotations per net ton at mines on Western 
Pennsylvania grades are as follows: Steam coal, $1.40 to 
$1.90; coking coal, $1.65 to $1.85; gas coal, $1.85 to $2; 
steam slack, 75c. to 90c.; gas slack, $1.10 to $1.25, and 
domestic sizes, $3. 


BUFFALO.—Continued mild weather is causing a slow 
movement of most seasonable lines of merchandise, partic- 
ularly heavy outer garments, Winter underwear, hats, caps, 
and shoes. The domestic coal and fuel markets also are 
feeling the effect of the backward season. The situation has 
been taken advantage of by the building industry, and 
municipal outdoor work, and many hold-over improvement 
projects are being rushed to completion. 

There has been considerable early holiday shopping done, 
particularly in the line of toys, novelties, jewelry and fancy 
goods. Furniture, carpets and interior decorating materials 
are fairly brisk. Foods, drugs and chemicals are normally 
active. Wholesalers and jobbers are running through the 
quiet period, having filled practically all orders for Winter 
stocks. They are now preparing for Spring orders. Clothing 
and dressmakers also are busy on next Spring’s lines. 





The Coca-Cola Company reports a net profit of $3,550,348 for 
the September quarter after expenses and other deductions, but 
before Federal taxes, against $3,049,981 in the previous quarter 
and $3,431,860 in the third quarter of last year. For nine months, 
net profit was $8,643,841, against $8,127,503 in the like period 
of 1926. There are 1,000,000 no par shares of stock outstanding. 
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Southern States 


ST. LOUIS.—With the opening here this week of the 
annual convention of the Mississippi Valley Association, 
much interest is being given to reports on river develop- 
ments and the effect it will have on industry. Business in 
general is reported to be sporadic; some trades claiming 
a very favorable season, while others complain regarding 
sales, which can be attributed to very unseasonable weather, 
breaking all records for high temperature. Wholesalers 
doing a general merchandising business report conditions 
unusually fair in the South and Southwest, with hopes of 
an increase following a dropping temperature. Wholesale 
dry goods housés show a slight decrease in general sale: 
for the past week, while the millinery line has no com- 
plaint and the boot and shoe industry reports a fair 
business. 

Retail sales were spurred slightly by the sudden drop 
in temperature at the end of the week. Coal mining, while 
it is considered improving, is not up to normal and in sec- 
tions of Southern Illinois mines are working only one to 
three days per week. Manufacturing conditions continue 
to be more or less irregular, the building trade taking a 
decided slump locally. 

Crop conditions show improvement, due to the late sea- 
son. The season of 1927 has been unfavorable for small 
grain crops, while forage crops are reported to be as good, 
or better, than they were last year. The corn crop is 
slightly above the ten-year average of 28.6 bushels, but 
considerably under the record year of 1918 of 35 bushels 
per acre. Reports on Missouri cotton indicate 110,000 
bales of an average of 182 pounds per acre. 

Car loadings during the past week show a slight decrease 
over those for the same period of a year ago, but is ex- 
pected to improve. The growing wheat crop is promising, 
as reported in Southern Illinois and sections of Missouri. 
Farmers’ deliveries of wheat for the month of October and 
thus far in November are below normal, as it is expected 
that the advance in price during the Spring months will 
amply compensate the farmer for holding the present sup- 
ply in the grainery. 

Notwithstanding the fact that trade conditions are ap- 
parently more or less spasmodic, it is estimated that the 
light stocks in the hands of retail merchants will be de- 
pleted further by a change in temperature, and thus re- 
sult in an increase in orders. 


BALTIMORE .—The general business situation has not 
changed appreciably during the week. There still are some 
disturbing factors, and slowness continues to be quite no- 
ticeable. Buying still is holding back in the steel industry, 
but prices are hardening, which fact is regarded as a re- 
flection of a better feeling in the trade, although operations 
still are on a reduced schedule. Construction work does 
not evidence any signs of improvement, and demand for 
building materials is not very active. The unseasonal 
weather is having an adverse effect on the coal industry, 
which is suffering from overproduction, and still is in a 
depressed condition, with an unpromising outlook. Auto- 
mobile distributors report business to be quiet. The with- 
holding of the new line of cars by a leading company 
is believed to be exerting a potent deterrent influence 
in the automotive line. The oil industry is in the dol- 
drums, chiefly as a result of uncurtailed production of the 
crude article, and prices are unsatisfactory. Paper box 
manufacturers are not doing so well as they did in Novem- 
ber, 1926, and present operations are on an 85 per cent. 
basis. In this line consumers are adhering closely to a 
hand-to-mouth buying policy. 

The jewelry trade reports that pre-holiday buying is 
backward, and that current business is below the seasonal 
normal. The general machinery supply business is not 
very active. Wholesale paper and stationery houses re- 
port some betterment and electrical supply dealers are 
transacting an active trade, although profits are small, 
due to keen competition. Floor coverings are moving bet- 
ter, but the furniture line continues to lag and factories are 
running not better than 80 per cent. of capacity. Whole- 
sale clothing distributors still express disappointment with 
the current volume. The mild temperatures are restrict- 
ing the sale of underwear, sweaters and other knit goods, 
but dry goods and notions are moving fairly well and 
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there is a good demand for hosiery. The approaching 
holiday season has stimulated the candy industry. Choco 
late products houses and manufacturing confectioners re- 
port a material improvement in demand. Houses special- 
izing in prepared food products are transacting only a 
fair business, which is below the level of a year ago. 

Packing of meat products still is being hampered by 
the high cost of livestock and local plants are running 
under capacity. Leaf tobacco receipts for the week total 
563 hogsheads, as against sales of 825 hogsheads. Whole- 
sale distributors of tobacco products say that business is 
fair. The report of the State Agricultural Statistician, 
just released, states that the outstanding features of the 
1927 Maryland crop season are: The strong finish of corn 
on a decreased acreage, the average yield being 41 bushels 
per acre; the generally poor wheat yields, averaging per 
acre only 17.5 bushels; the unusually large white potato 
crop, which will reach 5,490,000 bushels; the generously 
good tobacco yields—about 25,685,000 pounds this year; the 
small production of orchard fruits, and the heavy tonnage 
of grapes. 

The canned goods market is not very active this week. 
Packers and brokers are realizing good prices for canned 
corn and peas, but tomatoes are selling at almost produc- 
tion costs and are now thought to have reached their bot- 
tom. Packers have moved their string bean holdings ad- 
vantageously and beet canners are in a hopeful mood. Cold 
weather is expected to stimulate the demand for all canned 
goods. Oyster packing season is just opening. Poultry 
market is stronger, both on old hens and fat springers, due 
to light receipts. Turkeys are higher than they were last 
year. Rabbits are arriving in abundance. Butter is show- 
ing an upward trend, notwithstanding the enormous sur- 
plus in the freezers. Eggs continue firm, owing to light 
receipts of the fresh article. White and sweet potatoes 
are easy because the market cannot absorb the abundant 
arrivals. The general run of fresh vegetables is easier than 
it was last week. In fruits, apples and pears are holding 
firm. Grapes are somewhat stronger, in the face of a 
decreasing supply. Cranberries are stronger. 


WINSTON-SALEM.—An encouraging feature of the 
local trade situation has been the steadily increasing price 
being paid farmers for leaf tobacco on local markets. After 
a weak opening early in October, and with record breaking 
sales each day, the price has advanced steadily until the 
average has now passed $25 per hundred, which generally 
is accepted as satisfactory. 

In manufacturing lines, the situation which has existed 
for several months is not materially changed. Buying gen- 
erally is for current requirements, with little advance busi- 
ness booked, and much competitive selling at a close margin 
of profit. There seems to be no outstanding feature, plants 
generally operating near capacity. 

Continued warm weather is retarding sales of seasonable 
goods, but retail business seems reasonably active and little 
complaint is heard, except as to collections which continue 
slow. 


COLUMBIA.—Jobbers in all lines report trade for Octo- 
ber and thus far in November hardly up to that of 1926 but, 
on the whole, the year shows some slight increase. Collec- 
tions are reported satisfactory. On account of weather con- 
ditions, the retail trade has been more or less spasmodic; 
some days and weeks fairly good, but at other times off. 
The weather is now abnormally warm for the season, which 
curtails trade to a considerable extent. 

Building operations are fairly active, but construction is 
confined, for the most part, to small residences. The new 
Southern Shops are about completed with an outlay of more 
than a million dollars, and work is new progressing on the 
Saluda Dam for hydro-electric generating, which will rep- 
resent an expenditure upwards of $20,000,000 when com- 
pleted. 


MUSKOGEE.—There does not seem to be much change 
in general business conditions. The retail trade shows 
about average sales, but merchants are somewhat disap- 
pointed on account of the unsettled condition of the 
weather. 

Business seems to have increased materially on the 
coming of the cold spell. In some parts liquidations are 
going on. Wholesalers report about the usual amount of 
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business for this time of year, and collections are fairly 
satisfactory. Local building operations show a fair increase 
over the record of a year ago. 


Western States 


CHICAGO.—Pre-Thanksgiving offerings of holiday goods 
at retail are meeting with a good consumer response, while 
a local survey completed by the Chicago Association of 
Credit Men forecasts a volume of business for the final 
quarter of the year that will be larger than that of a 
year ago. It also is asserted, based on orders received by 
wholesalers, that less money will be spent on luxuries than 
was the case a year ago, while staple articles will be more 
in demand. Radio sales, both at wholesale and retail, are 
good. 

Local wholesalers in the dry goods lines report good 
business for the season, with particular activity in toys, 
women’s clothing and infants’ wear. A certain amount of 
buying that formerly went to other markets, it is asserted, 
is now coming to Chicago for the first time in some years. 

Packers reported a marked improvement in the demand 
for fresh pork, with prices much firmer in the East. Lamb 
was in better demand, but smoked meats moved in good 
volume at easy prices. Dressed beef moved slowly, due to 
high cattle prices. Foreign trade was described as steady. 
The livestock markets were irregular during the early 
part of the week. Cattle were strong, registering a gain 
of as much as 25ce. for the better grades Monday, and hold- 
ing firm next day. Hogs sold 10c. to 15c. lower on the open- 
ing day and were easy later. Butter was firm for spot 
deliveries, but futures were irregular on the local mercan- 
tile exchange, while eggs had a weak undertone. Packer 
hides were firm, with killers trying for a %c. advance. 

Complaint is made in the local motor trade that while 
new models are moving in good volume, keen competition 
on trade-ins has cut profits. Rainy weather slowed the 
demand for building materials to a minimum, although 
fairly good orders for concrete aggregates were reported 
on hand. Plastering items moved fairly well. The local 
lumber market was slow. Lagging business activities and 
good-sized storage stocks were held responsible for a poor 
and weak-priced wholesale coal market. Irregular weather 
conditions brought a spotty retail demand. 


CINCINNATI,.—There is lacking in practically all lines 
of trade a full development of seasonal activity, and the 
general level of business is somewhat less than that of 
last year for this period. Retail trade has been spotty and 
is lacking sustained activity. Variable weather has been 
a factor, a few cool days giving a stimulus to trade, but 
in general rather mild temperatures prevail. The “Holi- 
day Buyers’ Week,” which has become an annual event in 
the wholesale district, attracted a good number of merchants 
to the market. Novelties and fancy goods were sold and 
with buying of holiday items contributed to a satisfactory 
turnover. Industrial conditions have not changed materi- 
ally, and offer considerable room for improvement. Metal 
trades are operating on restricted schedules and new busi- 
ness is negligible. Business with machine tool builders is 
rather slow. Railroads and automobile manufacturers are 
holding purchases in check, while the situation was a little 
better in the farm implement division. There is little 
activity in the hardwoods market and, despite low prices, 
hand-to-mouth buying is followed practically by all con- 
sumers. Shoe factories are being operated on a part-time 
basis as between season conditions exist and sample lines 
for Spring are being arranged. Present quotations on 
leather are expected to prevail on Spring stock. 


DETROIT.—Retail trade, while showing slight improve- 
ment in the movement of seasonable merchandise, aided by 
more favorable weather conditions, still is much below nor- 
mal. The industrial condition in factory quarters shows a 
slight improvement. In some quarters prospects are re- 
garded as somewhat brighter for the immediate future, 
though no great trade revival is anticipated. Buying on the 
part of the public still is confined largely to immediate re- 
quirements. Collections for the most part are slow to fair. 
Trade is quiet with wholesalers and jobbers and there is a 
tendency apparent to move slowly. 
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MINNEAPOLIS.—There continues to be evidence that 
yolume of staple commodities sold at wholesale from this 
market is exceeding that for the same period in 1926. This 
js not true in all lines and it continues to appear probable 
that this year’s total volume of business in this territory 
will fall somewhat behind that of last year. Cooler weather 
the past few days has tended to stimulate the retail sale 
of Winter wearing apparel. In general, conditions are 
featureless, compared with those of previous weeks, ex- 
cept that collections of current wholesale merchandise ac- 
counts appear to be better than for several years past. 
The demand for flour has been, moderate and there is no 
marked increase in milling activity. Linseed mills are 
grinding the new crop of seed, activity being normal for 
this season. 

KANSAS CITY.—Unseasonable weather the past few 
days has had a tendency to slow local sales, and with most 
representative retailers trade has been characterized as 
but fair. About the same expression has been obtained 
from dry goods, drug and hardware wholesalers. Makers 
of women’s ready-to-wear report that current business 
still is active. Shoes and millinery, however, show only 
fair. Livestock receipts: were slightly lower and prices a 
trifle under those of last week. Flour production decreased 
moderately and general demand is slow. 

OMAHA.—There was more or less complaint among the 
retail trade because of unseasonable weather during the 
last two weeks of October and the first two weeks in Novem- 
ber. Colder weather during the last few days has acted as 
an excellent stimulator for business, and there seems to be 
no question as to the buying power provided that business 
is aided by favorable weather. However, during this period 
contractors, particularly road builders, have made excellent 
progress in completing jobs on hand, and there has been a 
large amount of work in Nebraska and Western Iowa. 

In the latter section, there is a large paving program under 
way which will continue until about January 1, and will 
be resumed again in the Spring of 1928 on a large scale. 
The demand for common labor for this class of construction, 
as well as a demand for corn pickers, has improved the em- 
ployment situation. There are no large building contracts 
under way at the present time, though a twelve-story hotel, 
to cost approximately $2,000,000, is contemplated and the 
financing is practically arranged. 

There has been a lull in the radio business as dealers 
had bought heavily and sets have been moving slowly dur- 
ing the past two weeks. However, the season started earlier 
than usual, and the volume dating from September 1 is in 
excess of that for the same period last year. 

There has been some improvement in collections, though 
these are not, as yet, altogether satisfactory. A report as 
of September 30 from 867 State banks, compared with the 
report of June 30, showed a decided gain. Deposits in- 
creased better than $8,000,000, with a healthy increase in 
cash and securities and a decrease in bill payable. 


Pacific States 


SAN FRANCISCO.—General rainfall throughout this 
district has helped seasonal trade, and there was better buy- 
ing during the week at both wholesale and retail. Repeat 
orders for heavier clothing, underwear, rubber goods and 
boots are reported from interior sections. Following a hotly- 
contested local election, a more settled feeling is noted, and 
this is reflected in increased building activity, and the sign- 
ing of various new leases. In new enterprises and develop- 
ment work, the coming year it thought to hold much promise. 
Local stores have holiday stocks well displayed, and buying 
is more general. In cotton goods, prices have advanced, but 
profits margins have not changed. 

Foreign trade of the Port of San Francisco for the fiscal 
year 1926-1927, compared with that of 1921-1922, showed in- 
creases of 86.5 to 210 per cent. to South America; an increase 
of 255 per cent. to the Netherlands East Indies; of 86 per 
cent. to India and Ceylon; and 71 per cent. to the Philippine 
Islands. California fresh fruits and vegetables and bottled 
fresh milk are now shipped to Batavia, Singapore and Ma- 
nila. Notable in shipping circles is the establishment of a 
new line to bring bananas direct to San Francisco from 
South America. The new Matson liner Malolo cutting the 
time to Hawaii to four days is certain to increase tourist 
travel in that direction. 
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During the year ended October 31, citrus fruit growers in 
California moved 70,600 car-loads of oranges, lemons and 
grapefruit, bringing the growers an estimated return of 
$161,000,000. Although returns f.o.b. California were 
nearly $22,000,000 ahead of those of last year, with a 600 
increase in the number of car-loads, late prices for both 
oranges and lemons were higher. Grape growers during 
August, September and October estimate gross sales at 
eleven auction markets at $22,265,000, — with $17,- 
793,000 during the same period in 1926. 


LOS ANGELES.—General business conditions through- 
out the Southwestern part of California are reported as 
good. All chain store organizations report large increases 
in volume of sales: One large concern shows sales increase 
of 57.388 per cent. for September, 1927, as compared with 
the record for the same month of 1926, and an increase of 
78.04 per cent. for first nine months of 1927, over the total 
for the same period for the previous year. 

Reports from Orange County indicate light trading for 
the merchants, with building activity normal. Crop condi- 
tions are very favorable. In all beach towns, seasonal 
weather during the entire Summer was productive of good 
trade, but increasing competition in practically all lines 
served to offset this advantage, to a great extent. Develop- 
ment work in Huntington Beach oil fields is progressing only 
at a moderate rate, due to the effort to curtail production. 

The market on the California Valencia oranges at the close 
of the week was generally easier and lower. It is reported 
that heavier offerings in the auction markets, due to high 
prices that have prevailed on Valencias, are the contributing 
factors that have caused the market to ease off. The market 
on California lemons continues strong. The 1926-1927 Cali- 
fornia citrus season was the heaviest in number of car- 
loads shipped in the history of the industry, with a total of 
70,600 cars of oranges, lemons and grapefruit. 

On the whole, business activity appears slightly above 
that of a year ago at this time, with retail sales showing an 
increase, also wholesale in many lines and industrial opera- 
tions are reported as satisfactory. Records show that in- 
dustries and enterprises whose capitalization aggregate $43,- 
729,000 were organized in Southern California, during Aug- 
ust and September. 

PORTLAND.—Business conditions generally are good 
with jobbers. The grocery trade particularly reports a lib- 
eral volume of orders from outside territory, with more 
disposition on the part of buyers to purchase ahead. 
Wholesale business in the city is fair. Retail distribution 

(Continued on page 15) 





Record of Week’s Failures 


HE report of failures in the United States this week 

shows improvement, with a total of 442. This com- 
pares with 430 defaults for five business days last week, 
464 for six days two weeks ago, and with 457 for a full 
week at this time last year. Comparing with the returns 
for the latter period, fewer insolvencies appear this week 
in the East and in the South, especially in the latter sec- 
tion. There is considerable increase in the total for the 
Pacific Coast, but the number in the West is only slightly 
higher this week. Despite the smaller number of failures 
this week, however, those having liabilities of more than 
$5,000 in each instance are in excess of the number a year 
ago, 252 such defaults contrasting with 244 in the earlier 
year. 

The number of failures in Canada this week is reduced 
in comparison with the totals for recent preceding weeks 
and also from the number a year ago. The total reported 
this week is 38, against 47 last week, 41 two weeks ago 
and 48 in this week of 1926. 





Week Five Days Week Week 
Nov. 17, 1927 Nov. 10,1927) Nov. 3, 1927 Novy. 18, 1926 
Over | Total || Over | Total | Over | Total Over |,. 
Section $5,000, $5,000 $5,000 5,00, Total 
Meets k ccc 105 149 |. gz | 129 116 162 97 156 
South ....2..- 60 | 97 || 62 | 119 73 | 111 69 | 125 
Wels ove dice 61 | 126 || @4 | 107 62 11% 55 | 124 
Pacific......4 26 | 70 || 29 | 15 28 72 23 52 
J. Siscsssseee | 252 | 442 || 242 | 420 || 270 | 464 || 244 | 457 
Canada....... 1.22). 88 |) 22 | %47 22 | 41 23 ' 48 


* Week, 
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LESS DEMAND FOR JEWELRY 


Sales for the Year Fall Below the 1926 Record, 
with Current Volume Small 


HIS has been an off year for the jewelry trade. Dur- 

’ ing the Spring and Summer months there was little 
interest shown in any kind of jewelry. While there has 
been a decided increase in the volume of orders since the 
first of September, demand has been largely for the mod- 
erate-priced lines, particularly for the grade of merchan- 
dise offered in department stores. Pre-Christmas buying 
is backward, according to reports to DUN’s REVIEW, and 
current trade is below that of the corresponding 1926 
period. It is the general opinion of jewelers that 1927 
volume will be about 10 per cent. below last year’s sales- 
total. The price level has been practically stationary, with 
the most noteworthy advances made in the quotations on 
diamonds. 


BOSTON.—Wholesalers in this district report that their 
sales were somewhat less than those of last year, the past 
three or four months having been very quiet. The more 
expensive jewelry has sold somewhat better than it did 
last year, although diamonds have not been selling so 
well. Sales of silverware and jewelry of the department 
stores were 6 per cent. ahead in September this year and 
13 per cent. ahead from January to September, as com- 
pared with the total for the same months of last year. 
The smaller retailers have not done very well this year, 
and the larger stores in the city, selling medium-priced 
and cheaper jewelry, both cash and credit, are running 
behind the 1926 volume. Collections are slow. Prices 
have not been a material factor recently. Trade now is 
becoming much more active, but it is doubted if last year’s 
totals will be reached. 


PROVIDENCE.—During the Summer, there was very 
little active demand for any style or grade of jewelry. From 
the early weeks of September, however, there has been a 
decided increase in volume of orders, and workers in this 
line are well employed at present. In some instances the 
road salesmen brought in only a fair number of orders, but 
there has been quite an active demand through the mail. 
Many of the manufacturers are now working until nine and 
ten o’clock at night with male help, while women are being 
employed to the full time allowed by the State law. 

Novelties for the Christmas trade are very active, and 
there is a reasonable demand for high-grade staple lines. At 
this writing, there is no way of telling whether this demand 
will close earlier than usual, or whether it will continue 
right up to a few days before the holidays which has been 
the usual procedure in other years, particularly with the 
business going through the department stores. As a whole, 
however, it is doubtful if the year will show large profits, 
owing to the lack of any business of consequence during the 
early months. Collections among the manufacturers are 
fair, with more or less note settlements in evidence. 


PHILADELPHIA.—There has been a decline in the sales 
of jewelry in this district. Volume of distribution since the 
beginning of the year is fully 10 per cent. behind that for the 
same period of 1926. Although October business went ahead 
of the total for September, it was behind the record for Oc- 
tober, 1926. As November and December are the best months 
of the season for the jewelry trade, it is thought that the 
year will close with total sales about on a par with those of 
last year. 

Prices have fluctuated but little, although considerable 
firmness is manifest in several items. Demand at present 
is quite good, and stocks are short, reflecting the long- 
continued practise of holding orders down to the barest 
necessities. As soon as the holiday buying begins in earnest, 
a rush of orders for immediate shipment is anticipated. Col- 
lections, as a rule, are slow. 


ST. LOUIS.—This is mainly a distributing center for 
jewelry. Jobbers report volume about 10 per cent. below 
that for the same period of 1926, which is attributed to a 
general disposition on the part of merchants and the public 
to hold down their buying to immediate requirements. Prices 
have remained firm, as a rule, though some new goods are 
Sales are fair in novelty lines, 


being made at lower values. 
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but demand for diamond goods and expensive jewelry is 
slow. , 

As retail dealers have been pursuing a hand-to-mouth 
buying policy for some time, jobbers expect a good volume 
of business for the remainder of the year. Outlook for holi- 
day trade is favorable in jewelry goods, this including 
smokers’ articles, silverware, and similar items. Collections 
are reported fair. 


BALTIMORE.—The jewelry trade is feeling the effects 
of the present subnormal business conditions in many other 
lines of activity. Pre-Christmas buying is backward and 
current trade is below that at the corresponding 1926 period. 
It is now believed that the 1927 volume will be about 10 per 
cent. below last year’s sales-total. At this season of the 
year, the demand for novelties is more potent than that for 
staples, or utilitarian merchandise. The percentage of 
jewelry now being sold on the deferred payment plan is 
larger than ever, and instalment houses are making efforts 
to reduce outstandings receivable, rather than to increase 
sales. The present unemployment situation has retarded col- 
lections in this division of the industry. 

Wholesalers are carrying about normal inventories, but 
retailers still are buying conservatively, and are believed to 
be somewhat understocked. Silver dinner-ware is moving 
better than at any time since last Spring, but watches and 
clocks are not in very brisk demand. Moderate-priced lines 
still are the most popular, although cheap jewelry is selling 
well in local department stores. There are no large manu- 
facturers here and factories are understood to be running 
only about 85 per cent. of capacity. Shipments by outside 
manufacturers are prompt, and there is no delay is getting 
merchandise. 

Prices have changed but little during the year, and for 
the time being quotations are pretty well stabilized. Cur- 
rent prices are not likely to be disturbed in the immediate 
future. Collections are only fair, and below the seasonal 
average. The outlook is not so promising as it was one year 
ago, and it is improbable that the last quarter of this year 
will be so good as the last three months of 1926 were. 


CHICAGO.—Houses handling better-grade jewelry report 
that volume of sales so far this year has been about on a 
par with that for the same period of one year ago. There 
has been a slight reduction in inventories both among the 
wholesalers and retailers. Prices average about the same, 
and no change is anticipated. Preparations are under way 
among retailers for Christmas business which is getting 
under good volume, and expectations are for a normal 
season. 

Mail order houses report that extensive advertising has 
pushed sales about 10 per cent. above the record of the pre- 
vious year, an increasing demand being noted at this sea- 
son. Prices are about the same. Amounts on the books of all 
classes appear to average a little heavier. There is an 
increasing tendency to offer notes in settlement. 


CINCINNATI.—Trade practically in all departments of 
the jewelry line is slightly behind the volume of last year up 
to November 1. However, there is expectation that holiday 
business will produce at least an average season turnover, 
for the reason that the general run of retailers are in satis- 
factory shape and are carrying but moderate stocks, the 
result of a long period of conservative buying. Instalment 
buying has made some inroads on business of the old line 
merchants, and an increasing number of dealers are entering 
the field of merchandising. 

The general tenor of reports characterizes business as 
fair. Supplies are ample to insure immediate deliveries, and 
the price level practically has been stationary, with a stif- 
fening in diamond prices, recent quotations approximating 
6 to 7 per cent. higher. Collections show some unevenness, 
averaging fair to slow. 


DETROIT .—The jewelry trade, like other lines, has ex- 
perienced restricted conditions during the past few months 
and trade has been below normal, as a whole, particularly 
among the smaller retailers. The greater part of the busi- 
ness done in this line is conducted on the instalment basis, 
and this class of trade is particularly affected by adverse 
industrial conditions, such as have prevailed here for some 
time past, with factory workers on short time or out of work 
entirely. Trade volume has shown a falling off and difficulty 
has been experienced in collecting outstanding accounts. 
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Western Paper Box Trade 


MINNEAPOLIS.—Manufacturers and wholesalers of 
paper boxes report sales for the last six months 5 to 10 
per cent. in excess of those of the corresponding months 
last year. Prices are slightly higher and steady at pres- 
ent. While orders from country merchants are more 
numerous than they were last year, they usually are for 
only fair amounts. There has, however, been a good 
increase in demand during the last thirty days, and dealers 
anticipate a steady improvement from now on. Collections 
in this line are reported fair. 


SEATTLE.—The volume of business handled by board 
mills of this section, compared with that for the correspond- 
ing period of 1926, shows an increase between 10 and 15 
per cent. An increasing demand for fiber and corrugated 
board by Northwest industries, and a continuance of the 
local producer to meet Eastern competition is attributed as 
the underlying reason. The price level for the year fluc- 
tuated slightly on both sides of normal, with a decline of 
2 to 3 per cent. outweighing increases. 

The box-board situation is less favorable, with a decline 
in volume this year, compared with that of last year amount- 
ing to 10 to 15 per cent. A slowing down in the specific 
lines customarily using large quantities of box-board is the 
only reason assigned. The upturn in the fiber and corru- 
gated board demand occurred as early as February this 
year, and was stimulated again in May with a continuance 
of a good volume of business. The present situation has an 
optimistic outlook for the industry, with a forecast for a 
strong holiday demand. The first quarter of the new year 
is expected to show a normal slowing down. 

An increase in the volume of orders from the canned sal- 
mon industry for fiber packing cases, and by the creameries 
for butter-packing amounts to between 25 and 50 per cent. 
gain over the total of last year. Mills making fiber and 
corrugated board have orders on hand for about a week’s 
running, which is slightly less than customary. The box mill 
order volume, customarily one to three weeks in advance, 
is now about one week ahead. 


PORTLAND.—The season has been an active one in the 
paper-box trade. Most of the manufacturing plants cater- 
ing to the holiday trade are fully occupied now in getting out 
orders, which are as liberal as they were last year. While 
in some lines business is better than it was in 1926, the turn- 
over, on the whole, is practically equal to that of last season. 
Prospects are regarded as favorable for business in staple 
box lines during the Winter months. Prices are close to 
the level of last year and are not expected to show much 
variation before next season. 





Trade in Canadian Northwest 


MOOSE JAW.—The cold snap and snowfall during the 
past week have stimulated retail business in seasonable mer- 
chandise, especially in Winter wearing apparel. Owing to 
the cold weather setting in rather suddenly, wholesale and 
retail coal distributors have experienced a very strong de- 
mand during the past few days. The Thanksgiving holiday 
seems to have had its effect in slowing up shipments from 
the mines but, apart from this, mining companies have ex- 
perienced shortage of help due, to some extent, to new reg- 
ulations regarding employment of inexperienced help. 

Moose Jaw grain inspection board inspected a total of 
1,785 cars from November 1 to November 7, inclusive. A 
big percentage of the grain is grading tough, a very small 
percentage is running No. 1 Northern, and the average 
grade is No. 3 Northern. In the livestock industry, there 
has been little or no change noted during the past two or 
three weeks. There is a good demand for steers, and prices 
quoted have been as high as $8.75, point of shipment of 
Moose Jaw. This is a comparative increase of $2.75, over 
the price of last year. Hogs still are $2 lower than they 
were a year ago, and demand for sheep is not. very strong. 
Shipments to packers, on the whole, are heavy, supply and 
demand being steady. 





About 5,000,000 yards of osnaburgs were bought for dye purposes 
fast week at 1114c. and 12c. a yard. 
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REPORTS ON COLLECTIONS 





Boston.—There. was a slight improvement in collections during 
the week, according to the consensus of reports. ’ 


Providence.—During the last week, collections have improved some- 
what, 

Hartford.—In most lines, collections continue slow. 

Newark.—In a few lines, collections are inclined to be slow, despite 
the general improvement that has been noted. 

Philadelphia.—For the most part, collections during the week were 
disappointing. 

Pittsburgh.—Although collections have improved slightly, they still 
are slow. 

Buffalo.—Although collections were fair, they were not so good 
as they were a week ago. A contributing cause is said to be the 
fact that many persons are starting to save for their Christmas fund. 

St. Louis.—Generally, collections are reported to be very satis- 
factory. The bigger jobbing houses have a few slow accounts, but 
most of them are fairly prompt with their payments. The boot and 
shoe industry, as well as the general merchandise line reports collec- 
tions fair, with the exception of the millinery houses. The hardware 
trade finds cullections on a par with those for the same period of a 
year ago, but manufacturers note less promptness. General condi- 
tions indicate a slight adverse situation, as compared with current 
sales. 

Baltimore.—Pre-Christmas buying on the part of the retailer is 
below the seasonal level, and this backwardness is being reflected 
in the collection situation. During the past week, about 20 per cent. 
of the returns have been dilatory, the remaining 80 per ceni. being 
characterized as satisfactory. 

Columbia, S. C.—In the main, collections are quite satisfactory. 

Dallas.—The general status of collections is about the same as 
that recorded last week. In most cases, they are fair, with reason- 
able satisfaction expressed by the majority of merchants. 

Muskogee.—In this district, collections continue fairly satisfactory. 

Oklahoma City.—Collection conditions in general are still not 
better than fair. 

Winston-Salem.—Some complaint is heard regarding collections, 
which continue slow. 

Jacksonville-——There has been a continuance of the slowness which 
has marked collection reports for several weeks. 

Detroit—For the most part, collections are slow to fair. 

Chicago.—In general, collections are said to compare favorably with 
the reports made at this period a year ago. 

Cincinnati.—A slight improvement is the consensus of reports con- 
cerning collections. 

Cleveland.—The status on collections is practically the same that 
ruled a week or so ago. 

Minneapolis.—The collection of current wholesale merchandise 
accounts appears to be better than for several years. 

Kansas City—The majority of reports received during the week 
show that collections are fairly satisfactory. 

Omaha.—There has been an improvement in collections, though 
these are not, as yet, altogether satisfactory. 

Denver.—Although collections in general continue not better than 
fair, there has been an improvement in some rural districts, due 
to the fact that farmers have received payment for sugar beet crops. 

Los Angeles.—Although the bulk of collections are reported as 
fairly good, in some lines there continues to be a tendency to drag. 

Montreal.—Collections are reported as being more or less patchy, 
being affected to a great extent by variable atmospheric conditions ; 
but, as a whole, they may be graded as fair. 

Quebec.—The bulk of the collection reports received during the 
week show that money is coming in fairly well. 

Toronto.—In general, payments were conceded to be good this 
week. 

Moose Jaw.—There has been but little improvement in collections, 
despite the better sales of merchandise, as a result ef the cold snap 
and snowfall. 








QUEBEC.—Work of repair to district roads, which were 
damaged by recent heavy rains, has been pushed rapidly, 
and most sections now are open to general traffic. This has 
helped trading throughout the district, making sales for 
the week reach a fairly large total. Shoe factories continue 
well employed,*on the whole. Heavy receipts and shipments 
are daily in order at the extensive grain elevators. Large 
shipments of horses and cattle also have taken place in the 
past few weeks. Navigation promises to be active for ocean 
vessels at least until the end of the month. 
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MONEY SITUATION STILL EASY 
Call Loan Rate Holds at 314 Per Cent.—Sterling 
Exchange Notably Strong 


THE money market continued easy, with the call loan 

rate still at 3% per cent. and outside accommodation 
available below the official rate. The large Treasury opera- 
tions had no effect on money rates. The Treasury sold 
$419,000,000 of new 3% per cent. certificates on Tuesday as 
part of the operations for the retirement of Second Lib- 
erty bonds. Only about $123,000,000 of the proceeds of 
this sale has been called upon by the Treasury, which indi- 
cates that not more than $300,000,000 of Second Liberty 
bonds has been turned in for redemption out of the total 
of $750,000,000 that was outstanding at the start of busi- 
ness on Tuesday, the day on which interest ceased on the 
seconds. The Treasury already had withdrawn about 
$150,000,000 from its depositary banks, and this, with the 
new calls of $123,000,000 and the moderate amount of 
miscellaneous funds on hand, was sufficient to take care 
of the redemptions. This makes it likely that the regular 
quarterly financing will be omitted by the Treasury next 
month, and that there will be no further offering of new 
Treasury securities until March. There was little activity 
in time money or commercial paper this week, and the 
rates did not vary. 

Pronounced strength in sterling exchange was the princi- 
pal feature of the foreign exchange market. In an active 
and buoyant market, sterling advanced to $4.87+4 for cable 
transfers about the middle of the week, which was the 
highest point recorded since the early days of the war, 
in 1914. The differences in money rates between New York 
and London have caused large amounts of American funds 
to be sent to England this year, and sterling also has been 
helped by the large number of commodity sales made 
directly in New York to European countries without the 
bills passing through London. The continued strength in 
sterling caused predictions that gold would be shipped 
from New York to London this year, an occurrence that 
has not taken place since before the war. It is calculated 
that gold would begin to move from this country when and 
if sterling goes to about $4.89. The strength in sterling 
caused a sympathetic upward movement in the Dutch 
guilder, which also reached its highest point of the year. 
Advances took place in the Norwegian krone, and the gen- 
eral level of European exchanges was firm. Canadian ex- 
change was quoted at a premium, which resulted in the 
shipment of $3,000,000 of gold to the Dominion from New 
York, and further amounts of gold also moved from here 
to South America. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
















Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks... 4.87 
Sterling, cable . 4.8744 
Paris, checks..... 3.91% 
Paris, cables...... 8.93 
Berlin, checks. ... 23.84 
Berlin, cables..... 23.86 
Antwerp. checks. ., 13. 
Antwerp, cables... 13.¢ 
Lire, checks...... 5. 
Lire, cables....... 5. 
Swis checks..... 9. 
Swiss. cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas. cables.. 
Denmark, checks. . 
Denmark, cables. .. 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, cables. 
Greece, checks.... 
Greece, cables..... 

checks. . 

cables... 
Montr al, demand. 
Argentina, demand. 
Brazil, demand.... 


Chili, 
Uruguay, 


demand..... 
demand.. 








St. Louis—All commercial banks are well supplied with loanable 
funds and the demand on the part of commercial and industrial 
borrowers is somewhat less than it has been thus far this Fall. 
Rates are a little easier. Commercial paper is quoted at 3% to 
4 per cent., while collateral and over-the-counter loans continue 
at 414 to 5% per cent., with a slight shading on prime customers. 
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Money Conditions Elsewhere 


Boston.—The ratio of the Federal Reserve Bank of Boston de- 
clined during the week from 71.7 to 67.3 per cent. The decrease 
in the reserves was about $21,000,000, and the deposits went down 
about $10,000,000; the circulation remained practically at last 
week’s figure. Bills discounted during the week increased about 
$4,000,000. The loans and discounts of Boston banks increased 
during the week $11,963,000. The individual deposits decreased 
$7,771,000. Loans on stocks and bonds by the member banks of 
the Boston Federal Reserve district decreased during the week 
$8,000,000. The market is easy, the eall rate being at 4 per cent. 
Six months’ money is 4% to 4% per cent. and commercial paper 
is 4 to 4% per cent. 


Atlanta.—There has been no change of note in money condi- 
tions. Demand is fair, and supply continues ample for all legiti- 
mate purposes. Rates for commercial paper range from 5 to 6 
per cent. 


Chicago.—Money rates 
tone was a little easy. 
4 per cent, 
51 


opened unchanged, 
Quotations were: 


although the under- 
Commercial paper, 3% to 
and loans on collateral and over-the-counter, 4% to 
4 per cent., with the usual shading to good customers. A fair 
volume of prime commercial paper was offered at 3% per cent., 
but brokers reported very few takers at this figure. 
Cincinnati.—Money 
are on a 5 and 5% 
counts are 5% 
purposes. 


continues 
per cent. 
and 6 per 


in good supply. Collateral loans 
basis, and commercial loans and dis- 
cent. Demand is fairly active for all 


Cleveland.—Money 
serve District are 
holdings, 


remains easy, although increases in this Re- 
reported in security holdings and on discount 
with about an even break on debits to individual accounts 
and in loans on stocks and bonds. There is a fairly steady trend 
in net demand deposits, and some increase in time deposits in this 
territory. 


Minneapolis.-_—Local ‘banks report that deposits are 
demand for money good. Collateral and over-the-counter loans are 
stil quoted at 4% to 6 per cent. Commercial paper is 4 to 4% 
per cent. Deposits at the Federal Reserve Bank increased $1,113,000 
during the week. There was a decrease in note circulation of 
$1,167,000, and a decrease in total reserves of $2,028,000. 


heavy, and 


Kansas City.—Clearings for the week were slightly under those 
of the week previous. Banks report no particular demand for money. 
There were no important changes in the Federal Reserve Bank 
statement over that of last week. 





Large New York Bank Clearings 


BANE < clearings this week at all leading cities in the 

United States are $10,473,302,000, a gain of 14.0 per 
cent. over last year’s. The increase, as in recent preceding 
weeks, continues mainly at New York City, where clear- 
ings of $6,857,000,000 are 29.0 per cent. in excess of those 
of the corresponding week of 1926. Comparing with the 
figures for the same week of 1925, when the amount, both 
for New York and for many outside centers, was larger 
than it was a year ago, New York clearings this week 
show a gain of 10.8 per cent. Outside of New York, the 
total this week is $3,890,302,000, which is 5.3 per cent. 
less than last year’s. 























Week Week Pe Week 
Nov. 18, 1926 Cent. Nov, 19, 1925 

eee $528,000,000 +16.5 $540,591,000 
Philadelphia 661,000,000 —12.3 685,000,000 
Jaltimore 9 11,000 + 1.5 120,417,000 
Pittsburgh ..... Hs “| 2 99,000 —17.8 199,783,000 
Buffalo ..-- cece 62,497,000 7 ‘000 + 9.5 63,683,000 
Chicago 716,741,000 782,882,000 — 8.4 773,972,000 
Detroit ....ssec. 189,574,000 181,722,000 + 4.5 191,185,000 
Cleveland ....... 32,770,000 138,888,000 — 4.4 133,088,000 
Cincinnati 80,452,000 80,459,000 —... 81,851,000 
St. Louis 154,900,000 172,800,000 —-10.4 17 0, 200,000 
Kansas City 141,100,000 189,000,000 —25.3 171, ‘000, 000 
Omaha eer $1,927,000 49,224,000 —14.8 48 615.000 
Minneapolis 96,843,000 108,485,000 —10.7 112,449,000 
Richmond ....... 57,612,000 61,193,000 — 5.9 rg 230, 000 
Atlanta ..sccsce 57,004,000 67,947, 000 5.1 96,457,000 
Louisville .....+. 87,413,000 1,65 .2 40, 680, 000 
New Orleans 63,362,000 5 79,820,000 
DATOS. 6 o.0.0:3.5n0,60 60,463,000 65, x ) 69,157,000 
San francisco 239,000,000 220,800,000 » §.2 299,000 
Los Angeles 196,906,000 208. 249,000 — 5.4 ¢ 09; 000 
Portland ......-. 45,284,000 54.476,000 —16.9 51, ‘474, 000 
Seattle ....++.e-- 48,162,000 56,287,000 —14.4 54,709,000 

Total ...seceee $3,890,302,000 $4,107,382,000 — 5.3 $4,190,469,000 
New York ...... 6,857,000,000 5,318,000,000 +29.0 6,188,000,000 





Total All . $10,747,302,000 82,000 +14.0 $10,378,469,000 


Average Daily 


$9,425,3 









Nov. to date. $1,900,889 ,000 $1.08: Gen eee 4+21.8 $1,737,882, 
October ..cccece 1,667 ‘815, 00 ,548,214,000 + 7.7 1,575,94 

3rd Quarter a 000 i 435,963,000 +10.6 1,422,141, 
2nd Quarter 1 62 6. 269,000 5 1542, 924,000 + 5.4 1,481,156, 

1st Quarter ..... 1,654,409,000 1,657,622,000 — 0.2 1,525,111,000 
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STEEL TRADE TONE IMPROVES 


Moderate Betterment Noted, and Some Prices 
Advanced—Coke Market Lower 


THE general tone of the steel market apparently is bet- 

ter in a moderate degree, though, as yet, finishing mills 
in the Pittsburgh district are not participating evenly in 
the business. In some directions actual operations have 
not increased. As a whole, production is estimated at 
around 60 per cent. of capacity. Though not the case with 
all mills, the fact that the leading producer shows a gain 
in unfilled tonnages is an encouragement. Substantial 
contracts for pipe have been reported closed, and it is 
anticipated that by the turn of the year automobile re- 
quirements will have again reached normal volume. 
Wrought iron pipe mills have a better run of orders for 
current shipment, increasing operations from four to five 
days for the week. The total in structural awards is fall- 
ing behind last year’s, though still in fair volume, the 
chief complaint being the closeness in bidding. 

Statistics on sheet production are now based on a new 
computation, increasing the rating approximately 11 per 
cent. For October, total sales of sheets were 68.4 per cent. 
of capacity, production 71.7 per cent. and shipments 67.9 
per cent. Unfilled orders on November 1 were 308,264 
tons. 

There is a firmer tendency to prices, following announce- 
ment of an advance in bars, shapes and plates, restoring 
$1.85 and $1.90, Pittsburgh, on small-sized lots. Sheet- 
makers also are more inclined to hold to regular quota- 
tions, with $2.85, Pittsburgh, the minimum on black sheets. 
Wire nails are quoted at $2.50 and $2.55 base, Pittsburgh, 
per keg. For special descriptions, cold-finished bars and 
shafting and hot-rolled flats, price irregularity continues. 

In primary materials, weakness persists and the fuel 
situation, in some respects, is getting worse, instead of 
better, the extreme softness in coal showing a reflex in 
coke. Spot furnace coke is quoted down to $2.75 at oven, 
and foundry coke at around $3.75 to $4 at oven. Scrap 
shows little sign of improvement, consuming demands being 
limited. 





Other Iron and Steel Markets 


Buffalo.—Steel mills in this district are running along on lines 
showing little change from the record of the past months. Orders 
are mostly for quick delivery, and a few advance orders are being 
placed, although there still is considerable inquiry for quotations, 
which may develop later into real business. Pig iron remains 
quiet, buying being almost entirely for present needs. 

Chicago.—With the increase in bar, shape and plate prices of 
late last week holding fairly well, sentiment in the local steel 
area was much more cheerful this week. Chicago producers reported 
last week to be the third best of the year, insofar as inquiry for 
finished steel was concerned. New inquiry on rail tonnage amounted 
to about 55,000 tons. An increase in rail mill output is said to 
be scheduled for the near future, based on the belief that the 
improved demand warrants it. The trackage accessory market is 
more active, about 40,000 tons being figured at present in the 
Western market. Car buying continues slow, with no new inquiries 
reported. A Southern system, however, is expected to enter the 
field shortly for about 2,500 cars. Tractor plants continue active 
and the soft steel bar demand is holding up unusually well. Be- 
tween 7,000 to 8,000 tons of tankage plate orders have been 
piaced. Specifications against finished steel contracts were reported 
the best in fourteen weeks. Ruling prices at the beginning of the 
week were: Pig iron, $18.50; hard steel bars, $1.80; soft steel 
bars, $1.90; shapes and plates, $1.90. 

Cleveland.—A somewhat improved tone is noted in the general 
Tun of the iron and steel manufactories although, as a rule, the 
volume of production remains below the average. Blast furnaces 
in this region are running considerably below capacity, and the 
demand for pig iron is light, with a more steady trend in the 
demand for bars, shapes and plates. Low stocks of raw materials 
feature the industry, and an improvement is anticipated in the 
near future. The lessened activity in the automobile industry 
has made itself felt in the local iron and steel trade. 





Sales of print cloths at Fall River last week were estimated at 
70,000 pieces, most of the trading being in 36-inches widths of thin 
construction for the surgical trade. 
erate volume. 


Sateens and twills sold in mod- 
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CONTINUED ADVANCE IN HIDES 


Steady Demand and Short Supplies Raise Prices 
—Calfskins Also Firm 


HE hide markets, particularly heavy sole leather hides, 

continue to advance under a steady demand and gen- 
erally short supplies. Domestic packers are closely sold 
up, with a further incréase of 4c. registered. Butt brands 
have led heavy branded steers in strength, with late trad- 
ing at 23c., and Colorados brought up to 22%c. Heavy 
native cows advanced this week, at least 10,000 selling up 
to 22%c., and there are reports of native steers bringing 
a similar increase up to 24%c. Packers are not anxious 
sellers and are naming %%c. increases right along the line, 
with bids at last prices declined. 

Country hides continue firm to strong, but upper leather 
tanners are not urgent buyers of extremes. These last 
brought 21c. for Middle West good section 25 to 50-pound 
weights and 21%c. for 25 to 45’s, but buyers in Chicago 
are slow to bid over 21c. for 25 to 45 pounds. Middle and 
heavier weight hides are in proportionately increased de- 
mand and are relatively higher, as compared with the 
light end. Trading in Chicago buffs this week was 
at 19%4c. 

Foreign hides continue pronouncedly strong, and have 
brought further sharp advances. River Plate frigorifico 
Argentine steers, on latest trading, advanced to $56, gold, 
an estimated equivalent of 26%c., c.&f. per pound sight 
credit basis, as against 25%c. a week ago and sales dur- 
ing the interval at between these two figures. Common 
varieties of Latin-American dry hides are sold as rapidly 
as received at steadily mounting rates. 

Calfskins are firm to strong, with a good inquiry. Chi- 
cago cities are not available at under 25c., with uncon- 
firmed reports of this figure realized. Bids of 24%c. were 
refused. Packers in the West last sold in a sizeable way 
at 27c. for Octobers, and a few remaining unsold are held 
at 28c., with Novembers not offered out, as yet. New 
York City’s are so closely picked up, and with such meager 
receipts, that offerings are very scant. Last sales of the 
three weights were at $2.10, $2.60 and $3.55, with demand 
favoring the light and middle weights. Some claim that 
bids of $2.15 were refused for 5 to 7’s, but the quantity 
was not mentioned. Kips are unchanged, West and East, 
with supplies generally small. Demand is said to be 
less keen, as prices have reached a basis where some lines 
of European similar weights are less expensive. 





Sole Leather Market Strong 


Gone leather is strong, and this also is true of cut stock, includ- 

ing soles, and all varieties of offal as well. Tanners report 
sales of best tannages at the new rates of 56c. for union and 58c. 
for oak trim, tannery run backs. Individual transactions are not 
large, but are frequently of 5,000 backs, and now and then up to 
10,000, with buyers satisfied to cover their wants for a reasonable 
time ahead. Prices quoted on best tannages of turn bends are 
around 67c. for No. 2’s, or on a tannery run basis. The findings 
trade is rather quiet again, after a spurt of a week or so ago, but 
the market on all descriptions of finders’ bends holds very strong. 


Offal is strong for all descriptions. Sales have been made by 
New York tanners of double oak rough shoulders at 46c. for a 
regular welting selection. Choice single shoulders are bringing 


43c. for scoured oak and 41c. for union in a run of weights, and 
some especially selected lots command a premium. Naturally, on 
the other hand, there ,are various descriptions of shoulders that 
sell for less, according to quality, trim, etc. Various sales have 
been made of good-description bellies at 32c. for oak and 29c. for 
union in medium and heavy weights. 

In upper leather, general trading remains quiet. Sandal manu- 
facturers are substituting English brands of East India tanned 
kips for chrome tanned sides, although all ines of upper leather 
are slower, in sympathy with the slackening of production in shoe 
factories. Smooth and boarded calf for women's shoes is quiet 
in the metropolitan area, although several sales have been reported 
of low-grade calf at around 25c. Some of the Newark patent leather 
tanners report a slight increase in business, but the trade, in gen- 
eral, continues quiet. Prices, if anything, are a shade firmer, and 
some producers, lately granting. cuts of 2c. to 3c. refuse to go 
further than this. Some selections of sheep leather, including gar- 
ment leathers and stock suitable for pocketbooks, etc., are quite 
active, but other selections are slow to dull. 
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SOME BETTERMENT IN TEXTILES 


More Seasonable Movement of Goods—Woolens 
Firmer and Silks Steadier 


WVHEREVER cold weather has continued for a few days, 

dry goods retailers have reported a quickened business 
and heavy merchandise has moved out in a more season- 
able way. It is the general belief that the trade is swing- 
ing into the holiday period with more confidence of a good 
business than was expressed two or three weeks ago. 
There has. been a steady gain in the wool goods division, 
and in the silk trade there is more confidence that Spring 
distribution will be large. 

Cotton goods merchants and manufacturers are making 
efforts to avoid an accumulation of goods in advance of 
demand, and have been discussing the wisdom of lessening 
production. After lower prices were named on some unfin- 
ished goods, sales became more active. In the burlap divi- 
sion, jute has been accumulating and selling at lower 
prices, and it is believed by the traders that the price 
movements on burlaps will be lower. Business in fancy 
linens has been much better than that in household or 
staple qualities. 

Merchants who have been studying consumption pros- 
pects in dry goods are of the opinion that some let-up in 
buying is to be expected, but they do not anticipate any 
material change downward from the present levels. They 
are counting upon more employment in the automobile 
manufacturing industry and upon some gain in the steel 
manufacturing centers, but they are not unmindful of 
the effects likely to arise from recent floods and other draw- 
backs. Salesmen coming in from agricultural sections say 
that buying has been better in some respects, but they 
notice a great deal of caution on the part of wholesalers 
in accumulating goods. The tendency is to buy lightly 
and run the risk of finding goods when they are needed. 





Movement in Fabric Markets 


A’ lower prices, sales of print cloths were made for December 

and January delivery, the 38%4-inch 64x60s bring 8%c., or 
%4e. lower than the recent asking price, this cloth being later ad- 
vanced %4c. a yard. Trading in unfinished goods showed moderate 
improvement over that of the preceding week. A regulation of pro- 
duction more nearly in accord with the smaller demand is being 
urged by merchants and some manufacturers. Margins for the mills 
are less than at any time this Fall. Shade cloths for manufacturing 
and goods for rubberizing have been bought in moderate quantities. 
Fine count wide sheetings remain unchanged in price, but are sold 
to the end of the year. Most of the low count wide sheetings are 
now on the higher basis of 48c. for 10-4 goods. 

Manufacturers of fine sheer worsted dress fabrics are doing a better 
business in suits and coats than for two or three years. Demand is 
for more staple colors. There have been some advances in specialties 
in fine men’s wear for Spring, averaging usually about 5c. a yard. 
Re-orders on ladies’ coats have resulted from a more active retail 
trade where cold weather has been prolonged, but, as a rule, the 
season has been unsatisfactory, particularly on the finer qualities. 

Some of the manufacturers of cotton knit heavyweight underwear 
are accepting business for next season on memorandum prices to be 
named about the middle or latter part of next month. Sweater 
openings for the Fall season of 1928 were begun this week, prices show- 
ing an advance rarely exceeding 8 per cent. The movement in silk 
hosiery continues in good volume, but prices have become devoid of 
profit in several instances. 

The raw silk market held quite steady last week. Some mills 
bought Cantons quite freely. Definite progress is reported on the 
plans of the Japanese trade to stabilize prices. Sheer fabrics in 
chiffons, voiles and crepes are selling best for Spring in the fabric 
field. 





New Rayon Developments Noted 


ANUFACTURERS of rayon fibers are conducting experiments look- 

ing toward the development of new all-chemical fiber products. 
The great demand for velvets in the past few years has opened up a 
wide field for the use of rayon waste or rayon products developed 
for pile fabrics. British spinners have been successful in spinning 
rayon waste and staple rayon fiber on cotton mules. Experiments 
are being conducted in spinning rayon as fine as from 30s to 608 
yarns. It has been found that many rich effects can be repro- 


duced in printing goods on rayon velvet foundations. 
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In this country experiments are under way for the use of rayon 
and cotton fibers spun together, instead of using yarns of each fiber 
separately. Designers, weavers and stylists are being engaged by 
mills that propose to develep all-rayon fabrics in higher degree 
than has yet been attempted. All-rayon voiles, celanese voiles and 
some other strictly chemical fiber products have found a place be- 
tween the higher-priced cottons and the cocoon silk material, and 
it is believed that they will be developed very rapidly on their 
own merits from this time forward. 

The immediate call for fine denier rayon is far in excess of 
productive capacity. It has been found that the cheaper grades 
of coarse rayon and cotton mixtures are not giving consumers 
satisfaction. Many experiments are being conducted for the further 
development of rayon for full-fashioned hosiery, and knitters do 
not think that the end of developments of chemical fiber garments 
is yet in sight. 





Cotton Consumption Still Large.— cotton consumed by 
American mills during October totaled 612,935 bales of lint and 
73,193 of linters, compared with 627,321 of lint and 78,260 of 
linters during September, this year, and 568,361 of lint and 75,401 
of linters during October, last year, the Census Bureau announced 
this week. Cotton spindles active during October numbered 32,497,- 
504, compared with 32,343,454 in September, this year, and 32,604,- 
764 in October, last year. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 


1926. 1925. 1924. 
568,361 543,679 534,283 
570,570 483,082 436,373 
500,553 418,665 357,455 
461,742 483,926 347,099 
518,607 494,083 850,021 
516,376 531,668 413,967 
577,678 596,541 478,583 
635,896 583,407 485,840 
565,118 550,775 508,677 
04,5 582,315 504,010 578,681 
1926. 1925. 1924 1923. 
Oe ree 605,217 576,216 533,789 464,569 
November .......... 583,950 543,098 495,162 532,702 
Cotton exports in October, including linters, compare as follows, 
in running bales: 
192 1926 1925. 1924. 
Sn Ee Ee 1,126,509 1,369,820 1,421,482 946,506 
SS Ee oe 31,0 794,584 2,866 737,485 
TERE... :6-04.0's Wk eres 340,311 391,295 315,825 277,647 
WE 26s a0 cieeiers-cle louie 389,358 366,722 202,468 211,533 
June onbees see 481,943 346,533 217,786 230,979 
May oo-9-0:9:'5 00sec eee 419,459 830,947 826,357 
| AR ea 855,449 526 494 472,555 320,774 
NT ae 1,129,537 519,732 740,076 332,168 
Ch eee ee 1,010,507 556,185 811,838 482,146 
2 eae .. 1,115,792 749,967 1,076,075 546,853 
Lege 1925. 1924. 1923. 
December ......... * 531,297 984,061 1,075,923 845,451 
NOVOMbBE? «.sccscaece 1,486, 224 3, 206, 786 1 306, 550 767,259 





Trade at Toronto Well Maintained 


TORONTO.—The total volume of business reported from 
many sources showed that sales were being well maintained, 
while unemployment was insignificant, as compared with 
conditions prevailing during several years past. The dry 
goods trade claimed to have been affected adversely through 
the sacrificing of an important dry goods stock that had 
passed into other hands, but this was looked upon as a 
temporary matter. Staples, silks, cottons, linens, house fur- 
nishings, and kindred items were all going into consump- 
tion at a substantial rate. 

Retailers in the country districts were beginning to benefit 
from the cessation of Fall work by farmers, whose returns 
from the season’s crops gave them ample funds, which were 
going into circulation at a liberal rate. Wholesalers and 
jobbers covering the Western Provinces were elated over the 
turn of events in that area, it becoming more evident as the 
season draws to a close that grain and other yields exceeded 
earlier expectations, and the second largest crop on record is 
an assured fact, while prevailing prices, though lower than 
those of last year, permit realization of a good profit. The 
drop in raw cotton quotations from 24c. to 20c. slackened 
the retailers, demand for manufactured goods, as they ex- 
pected lower prices; but with the mills being forced to pay 
a premium of 3c. to 4c. to get necessary staple, there is little 
likelihood of lower prices. 





Lightweight piece dyes in some men’s wear houses are held 5c. 
a yard higher. Gray oxford mixtures in soft weaves are being 
bought quite freely. 
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STOCK MARKET TREND ERRATIC 


Divergent Price Tendencies in Different Groups 
—Oil Shares Show Improvement 


THE stock market developed considerable irregularity this 
’ week, declines of several points taking place in some 
sections of the list simultaneously with broad buying at 
advancing prices in other groups. Transactions were on 
a large scale, but consisted mostly of operations by pro- 
fessional traders, and the market seemed to have no defi- 
nite trend. A large group of department store stocks 
moved upward, a seasonal development based on the ap- 
proaching Christmas trade, and a number of specialty 
stocks scored advances. Such leaders as United States 
Steel and General Motors were moderately higher. There 
was no important change in basic conditions to influence 
sentiment in trading. Money conditions continued easy, 
and this was considered a favorable sign, in view of the 
large Treasury operations incidental to the redemption of 
the Second Liberty Loan bonds. The iron and steel reviews 
indicated a turn for the better in that industry, while 
railroad car-loadings continued at their recent level, which 
is considerably below the volume at this time last year. 

Oil stocks took a decided upturn, and higher prices were 
registered for Transcontinental, Texas Corporation, Mar- 
land, Lago and several other petroleum shares. A more 
favorable view of the oil outlook was based on the progress 
made toward a definite program for the curtailment of 
output. Buying took place in many parts of the department 
store list, with advances in Arnold, Constable & Co., Asso- 
ciated Dry Goods, Bloomingdale, Macy’s, Best & Co., Op- 
penheim, Collins & Co. and others. 

International Harvester sold at its highest price of the 
year and other implement companies’ shares were firm. 
Several of the motor companies also displayed strength, 
among them Hupmobile and Gardner. Reports of nego- 
tiations for a large merger in the motor industry tended 
to strengthen this group. Tobacco stocks were in demand, 
particularly American Tobacco, Bayuk Cigars, Congress 
Cigars and Lorillard, and the copper group also ranged 
higher on the week. The market was noticeably nervous 
most of the week, however, and rather wide swings took 
place at times on a small volume of sales. Stocks in many 
parts of the list were selling off at the same time that 
the leaders were moving upward. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


BR. The ceccesce 94.59 107.22 107.69 107.55 107.84 107.96 108.10 
EMO, wsivoscccs 121.93 164.18 165.41 165.14 165.06 165.48 186.21 
Gas & PT. cscs 110.01 126.65 126.23 126.50 126.00 125.55 127.03 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending r—Stocks———-Shares—, -——— Bonds——__— 

Nov. 18, 1927 This Week Last Year This Week Last Year 
| Pee eee ee 973,600 687,700 $5,809,000 $4,816,000 
MOL Ad v'ssae-es soaeiee 2,101,600 1,330,600 9,985,000 11,896,000 
Tuesday wevesetosrsevees 2,555,900 1,509,700 13,078,000 12,341,000 
UY. 0. cheb cieksonn's 2,251,600 1,581,400 14,218,000 13,179,000 
Thursday tecéevocdoese” 2,494,500 1,868,200 14,502,000 13,839,000 
UME Weis SOs ce klewnce ne 2,452,500 1,914,000 11,783,000 15,294,000 
WO eelesiwsa eens 13,029,700 6&,$91,600 $69,275,000 $71,345,000 





V. Vivaudou, Inc., reports for the September quarter a net income 
of $342,077, after expenses, depreciation and other charges, but 
before Federal taxes, comparing with $275,014 in the June quar- 
ter, and with $369,405 before taxes in the third quarter of 1926. 
Profit for the nine months was $1,132,400, against $1,145,949 in 
the 1926 like period. 








List of Investment Suggestions upon request 


WELLINGTON & CoO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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A dividend record 
uninterrupted 


for 47 years 


HROUGH almost a complete half century, 
A. T. & T. and its predecessor have paid 
dividends regularly. Its earnings— increasing each 
year — provide an ample margin of safety above 
dividend requirements, thus increasing the stock- 


holder’ s equity. 


Vital facts for investors to know about A. 
Pt Fas 


Bell System service has ever kept pace with the 
nation’s development. @ Its management is far- 
sighted, conservative, and yet progressive. @ Its 
laboratories employ 3,500 trained workers, searching 
for means to bring the nation’s telephone service 
nearer to perfection. Q Its plant investment of 
$3,000,000,000 includes telephone and central office 
equipment costing over $1,000,000,000, over §4,- 
000,000 miles of wire, 16,000,000 poles and 2,000 
owned buildings. Q A. T. & T. owns over 91% 
of the combined common stocks of the operating 
companies of the Bell System. @ Its stock can be 
bought in the open market to secure a good return. 


Write for booklet, ‘‘Some Financial Facts.’ 


BELL TELEPHONE 
SECURITIES CO. Lue. 


New York City 
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COTTON PRICE TREND DOWNWARD 


Trade Gives Chief  Leaidemasiae to Bearish 
Factors—Crop Estimates Increased 


BEARISH factors outweighed bullish influences in the 

local cotton market this week, with a consequent decline 
in prices. The net losses were not large, but quotations 
on futures averaged about $1 a bale lower at the close 
on Thursday than on the preceding Saturday. The week 
began with some elements ‘that ordinarily would have 
lifted prices, but the option list, despite these phases, 
drifted downward. The strong points in the situation at 
that time included the Census Bureau’s report on the Octo- 
ber consumption of the Southern staple, showing a total 
approximating 613,000 bales. This fell about 14,000 bales 
below September’s high aggregate, yet it exceeded by 44,600 
bales the quantity for October last year. In addition to 
this bullish feature, there was a threatening weather fore- 
cast, but vigorous buying was lacking and there was, on 
the other hand, considerable selling, especially of Decem- 
ber contracts. The market reversed its course on Tues- 
day, but the rally did not hold and during most of the 
trading thereafter, prices lost ground. . The decline gath- 
ered momentum in Thursday’s session, owing chiefly to 
the publication of some bearish private crop estimates. 
One of these placed the prospective yield at 13,573,000 
bales, while some private ginning reports were above recent 
calculations. Advices from the dry goods trade were some- 
what conflicting, a larger retail turnover in some sections 
where colder weather has prevailed, contrasting with a 
smaller distribution in other places where temperatures 
have been abnormally high for the season. Some discus- 
sion was heard during the week of the possibility of a cur- 
tailment of cotton goods output to prevent accumulations 
of stocks. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
INE ic 55.0 K502b0¥s000'° 19.88 19.62 19.81 19.67 19.33 19.41 
SENET o's igsaaty 63'6.050 06 8 00 0.10 19.94 19.70 19.85 19.73 19.38 19.50 
PE s.clts.a's 04.5 vias 0(0'0'61).9'0'e 20.13 19.87 20.05 19.93 19.58 19.68 
| AA he or 20.25 20.03 20.21 20.10 19.73 19.88 
BUNT seco cvcnsscssensaess 20.15 19.94 20.10 19.98 19.65 19.76 

SPOT COTTON PRICES 
Fri. “Sat. Mon. Tues. Wed. 7 

Nov. 11 Nov. 12 Nov. 14 Nov. 15 Nov. 16 Nov. 17 

New Orleans, cents......  ...+- 20.06 19.85 20.00 19.85 18.44 
New York, cents ....... 20,25 20.30 20.05 20.20 20.10 19.75 
Savannah, cents ........ 20.06 20.03 19.80 19.96 19.84 19.59 
Galveston, cents ....... aS 20.15 19.90 20.05 19.95 19.60 
Memphis, cents 19.65 19.65 19.40 19.60 19.45 19.10 
Norfolk, cents ........ 20.25 20.13 20.00 20.25 20.13 19.75 
Augusta, cents ........ 20.13 20.13 19.88 20.06 19.94 19.56 
Houston, cents ........ aia 20.25 19.85 20.00 19.85 19.50 
Little Rock, cents ..... 19.35 19.38 19.15 19.32 19. 4 18,82 
en MO aeecnes w0ses 19.25 19.25 19.25 19.25 19.25 
Dallas. cents .........- 19.40 19.15 19.35 19. 20 18.85 

Dn; SOON ceyss  wedies “ ceees. o8tew aveew ~ der roses 





Export Surplus Rises Sharply.—a marked increase in 
the balance of trade favorable to the United States for October is 
preliminary figures for that month, issued by the govern- 
ment this week. October exports from the United States rose to 
$490,000,000, compared with exports of $455,301,000 in October, 
1926, while a decrease in imports between the two periods resulted 
in a total of $356,000,000 for October, 1927, against $376,868,000 
in October, 1926. The month’s favorable balance for 1927 was 
thus $134,000,000, compared with a like balance of $78,433,000 in 
October, 1926. 

Exports and imports of merchandise for October 
months of the calendar year are compared below: 
October— 


shown by 


and for ten 








————10 Months———\, 


Ee aD. 
Year Exports. Imports. Exports. Imports. 
1927 -$490,000,000 $356,000,000 $3,998,000,000 $3,509,000,000 
1926 . 455,301,000 376,868,000 3,862, 991,000 3 ‘697,545, ‘000 
1925 490,566,814 374,073,914 ,993,857,084 3,453,606,370 


38 
310,151,608 3, 651,662,531 2'980,622.522 


1923 399. 199,014 308,290,809 3,341,334,788 3,212,520,021 

370,718,595 345,103,979 3°'107.353,599 2,527,132,154 
1921 - 843,330,815 188, 007,629 3,895,791,358 2,060,790,481 
1920 751,211,370 333,195,758 6,832,323,420 4,692,283,037 





reported to be operating fif- 
and to have orders in hand 
balance of the year. It is 
on a basis of profit for the 


The American Woolen Company is 
teen of its largest mills to capacity, 
that will maintain activity for the 
stated that the plants are operating 
first time in several seasons. 
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IRREGULAR MARKETS FOR GRAINS 


Wheat Strong for a Time, ‘Dime, Vollowing Early De- 
Similar Trend in Corn 





cline 


FTER a heavy opening session, trading in grains in 

Chicago showed a sharp reversal in trend on Tues- 
day, closing with good gains in every case. Corn was 
the leader in speculative activity, bullish sentiment find- 
ing support in the unfavorable weather forecasts and 
country reports of smaller regional yields than had been 
expected. The bearish government report of last week 
was disregarded. The cereal, after a fractional loss on 
Monday, closed on Tuesday with gains of 2%c. to 3%c. 
In Wednesday’s dealings, net changes in corn were insig- 
nificant, but the market showed good resistance to profit- 
taking and some bear pressure. Wheat, after declines of 
a major fraction in the opening session on a larger visible 
supply than had been expected, more than offset the gain 
next day. The outstanding strength in corn helped senti- 
ment, as did the smaller Canadian marketings than a 
year ago for the day, and the generally firm tone of the 
foreign markets. The mid-week trading in wheat was 
marked by declining prices, speculative short covering hav- 
ing subsided and considerable bear pressure developing. 

Oats and rye see-sawed with the two speculative leaders. 
Rye made a good gain on both Monday and Tuesday, al- 
though foreign crop reports were somewhat bearish. Later, 
that cereal lost a part of its rise. 

United States visible supply of grains for the week, in 
bushels: Wheat, 90,783,000, up 2,099,000; corn, 22,440,000, 
up 860,000; oats, 23,540,000, off 1,000; rye, 2,586,000, up 
303,000; barley, 4,283,000, off 749,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fy 
DOCG. .:55s casatiees 1.27% 1.27 1.283%, 1.27% 1.27% 1. aif 
Os Se rr ee ee oor 1.31% 1.30% 1.31% 1.31% 1.315% 1.31% 
ROR o0.0 6 64s mew kawnwe om 1.341%, 1.338% 1.3454 1.384% 1.343% 1.34 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
Dee  sascependace 82% 821%, 85% 8514 84% 8&7 
Marek wc cscccccecccce 867% 861% 89% 89% 88%, 90% 
|S NP OR Re eaten oh aes 8 90 89% 92% 92% 91% 92% 


Daily closing quotations of oats options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. F 
Writer ois. 6a kd sc'08%s 48% 481, 49 491% 491% 49% 
pe EOE Te eee. 503% 50% 51 51% 51% 51% 
Oe EEE Ns 51% 51 51% 52% 521% 52% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fr 


December ...2cecvccsce 1.64% 1.05% 1.065% 1.06 1.05% 1.03% 
MAREE oss ticeseces 1.07% 1.07% 1.08% 1.08 1.08% 1.07% 
MAY cc cccccccsvcccccs 1.08% 1. 08% 1.09% 1.08% oe : 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











‘Wheat » ° Flour, ———Corn—— _— 

‘Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

Wriday .....0. 14,000 240,000 33,000 58,000 45,000 
Saturday ...... 1,846,000 195,000 27,000 aera 
Monday ....cs-. 3,170,000 368,000 32,000 oo 
Tuesday 1,327,000 407,000 33,000 Batiee = wseeee 
Wednesday 1,586,000 494,000 10,000 ST Ser vee 
Thursday 1,419,000 289,000 40,000 i. re 
Total 9,362,000 1,993,000 175,000 § 2,798,000 45,000 
Last ‘year «...+ 7,243,000 2,341,000 147,000 4,764,000  ...... 





Cotton Supply and Movement.—rrom the opening of 
August 1 to November 11, according to statistics 
compiled by The Financial Chronicle, 6,846,162 bales of cotton came 
into slight, against 8,035,275 bales last year. Takings by Northern 
spinners for the crop year to November 11, were 422,536 bales, com- 
pared with 673,780 bales last year. Last week’s exports to Great 
sritain and the Continent were 166,995 bales, against 196,476 bales 
last year. From the opening of the crop season on August 1 to 
November 11, such exports were 2,463,009 bales, sgainst 2,980,592 
bales during the corresponding period of last year. 


the crop year on 





Cotton yarn prices declined 1c. to 14%4c. a pound on medium num- 
bers, and are available on a basis of 38c. for 10s hosiery framed 
combed. 











Wa 


 -_— OO mn h'hlCUS 


oe oS U.S 





November 19, 1927 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


is of the usual Fall character and the volume is about 
normal. 

The feature of the lumber market in the past week was 
the sudden increase in foreign buying. Orders were booked 
for 31,576,634 feet, about double the amount of recent ex- 
port business. Domestic cargo orders also showed a large 
gain at 39,097,041 feet, while there was a small decrease 
in sales for shipment to rail points, which amounted to 
50,051,371 feet. The local trade bought 5,924,002 feet. 
Total new business was 126,649,048 feet, the best showing 
made for any week since mid-July. Production for the 
week was normal at 122,445,757 feet. Some of the large 
mills have announced their intention to shut down tempo- 
wrarily the first of the month, and it is usual for the demand 
to show an improvement at this period. Shipments for 
the week were 111,831,248 feet. There was an increase 
of 18,891,721 feet in unfilled orders, which aggregate 359,- 
383,335 feet. 

The wheat market is marking time, with early sales pro- 
vided for and exporters awaiting a readjustment of values 
that will permit new business with Europe. Since the 
beginning of the season, wheat shipments, flour included, 
from the Columbia River have been 26,233,467 bushels, out 
of a total of 35,566,969 bushels shipped from the North 
Pacific Coast. Flour shipments from Portland and Astoria 
for the season have been 785,625 barrels. Winter wheat 
seeding in Oregon is practically completed, with a larger 
acreage than usual. 

Apple buying has slowed down at country points, but 
prices still are firm. A large percentage of the crop has 
been sold in this State and about half of it moved to date. 
Most of the surplus will be marketed in Eastern cities. 
The yield is placed at 3,285,000 boxes. Maturity of the 
late potato crop in Oregon has been delayed by the late- 
ness of killing frosts and much digging remains tc be done. 
The average yield per acre is estimated at 118 bushels, 
and the total crop at 6,136,000 bushels as compared with 
about 4,500,000 bushels last year. Quality of the crop 
is placed at 85 per cent. of normal. 


SEATTLE.—tThe general trade situation in Seattle is 
somewhat slow. It is less in volume now than it was a 
month ago, but this is considered normal. Retail sales for 
holiday account are expected to increase over those of a 
year ago. In some quarters there is now evidence of a 
slight beginning of holiday business; but it is expected to 
show to no particular advantage until after November 24. 
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Automobile sales for the week ended November 4 totaled 
368 machines, worth $274,561, compared with 362 machines, 
worth $267,998, for the week just previous. Building con- 
struction in Seattle is slowing down seasonally. The total 
for October was below expectations of the trade. Work 
projected for the Winter is sufficient to keep the rate 
normal, however. Thirteen new factories were reported 
for Washington in October. Eight of this number located 
in Seattle. 





Trade Conditions at Montreal 


MONTREAL.—The current of general trade and traffic 
has been somewhat diverted and disturbed during the past 
fortnight by the Thanksgiving and Armistice celebrations, 
as well as by the severe freshets, which have wrought 
much damage and loss in the southeastern sections of the 
Province. The continuance of mild rainy weather has not 
tended to the amelioriation of general conditions in the 
dry goods and allied trades, though favorably affecting 
sales of slickers, umbrellas, rubber goods and other wet 
weather requisites. With dry goods wholesalers, prepara- 
tions for the annual stock-takings are now in order, and 
some outside buyers already have been noted in the mar- 
ket looking for bargains in the way of clearing lines. 

The variations in the raw cotton market reported from 
the South have not in any way influenced price lists of 
domestic manufacturing concerns, the general advance of 
about 10 per cent. announced several weeks ago being 
fully maintained, and no general revision of quotations 
by local mills is looked for before March or April next. 
Reports with regard to the boot and shoe industry continue 
to be of a generally satisfactory character. Further 
strength is reported in outside markets for hides, and sole 
leather quotations are very firmly maintained, with a 
fairly active export movement to American boot and shoe 
centers, where, it is claimed, better prices are available. 
Conditions with regard to upper leather are not alto- 
gether so strong, but general quotations rule from steady 
to firm. 

Groceries show an increased movement of late, owing 
to the approaching close of navigation, and last boats are 
taking out considerable cargoes of Winter stocks for gulf 
and lower ports, which are without railway communica- 
tion. Local quotations for refined sugars remain unchanged 
in the basis of $6.35 for standard granulated, and the re- 
ported movement tending to the curtailment of raw sugar 
production has not, as yet, had any effect on the local 
market. The tea market is reported as showing further 
very strong advance. 











Federal Reserve Circulation Less 

Largely as a result of the Treasury’s finan- 
cial operations, the consolidated statement of 
condition of the Federal Reserve banks on 
November 16, made public by the Federal 
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GIBSON & WESSON, Inc. 
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BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
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Reserve Board, shows a decrease for the week 
of $93,200,000 in holdings of discounted bills 
and increases of $131,100,000 in member bank 
reserve deposits and of $174,600,000 in gov- 
ernment securities, holdings of which on Nov- 
ember 16 included $164,500,000 of temporary 
certificates issued by the Treasury to the 
Federal Reserve Banks. Total bill and sec- 
urity holdings increased $78,800,000 and 
total deposits $142,700,000, while cash re- 
serves declined $14,900,000 and Federal re- 
serve note circulation $28,300,000. 

All the Federal Reserve Banks report 
smaller holdings of discounted bills, with the 
exception of Atlanta and Kansas City, which 
show increases of $4,100,000 and $3,300,000, 
respectively. The principal declines in dis- 
counts for the week were: New York, $51,- 
300,000; Chicago, $14,000,000; Boston, $8,- 
400,000; St. Louis and Cleveland, $5,400,000 
each; Richmond and San Francisco, $4,600,- 
000 each. The system’s holdings of accept- 
ances purchased in open market declined $2,- 
600,000, of Treasury notes, $42,300,000, and 
of United States bonds, $16,900,000, while 
holdings of Treasury certificates increased 
$233,700,000, the amount held on November 
16, as previously stated, including $164,500,- 
000 of temporary certificates issued by the 
Treasury to the Federal Reserve Banks. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can't afford not to carry Credit 


Insurance. 


Write us 


The American Credit-Indemnity Co. 


of New York 
100 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. FP. McPADDEN, President 
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The First Reference Book— 


The present day issues of this same 
book contain more than two and one- 
quarter million names and ratings em- 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


bracing every State in-the Union. Its’ 
value and help to the American 
business man is inestimable. The sim- 
plicity and manner of presenting its 
valued information quickly informs the 
grantor of credit regarding the standing 
of firms with whom he does or contem- 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 
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n. G. DUAN 2 CoO. 
The Mercantile Agency — 


Dun Building 


New York 


and in 258 other cities 








